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EMI to sell half

music business

stake to Paramount
BY MAX WILKINSON

EMI plans to sell half its interest in the music business to Paramount Pictures,

the U.S. company controlled by Gulf and Western Industries.

It is expected that Paramount EMI feels' that it might find has thus come under increasing

will obtain 50 per cent of a advantage in having a strong pressure in the UK from

new joint venture containing U.S. partner in the show Amencan r:\nis and has failed

EMTs music publishing aafl business world, and both com- to retaliate in the
_
U.S.; where

record operations and a small panics are looking at a future its Capitol jabel is still only

music publishing subsidiary of market for recorded video third m the mark rt.

Paramount's. material. .
The company s pre-tax profits

Gulf and Western is to con-
.

EMI has come under mcreas-
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£873%
C
romoJ^with

tribute £70m, of which about ing prepure recently as a
j?t ’m iSiki?

£60m is expected to be in cash, result of falling profits from
£S5li^a The results for

and the rest will be its Famous its worldwide music operation, ^esof^olm^ The results foi

Music Publishing Corporation added to losses m
expected to" ho considerably

at a value to be agreed, prob- division, which makes the body

ahlv hetwppn £8m and £10m. scanner. ,ably between £8m and £10m.

The transaction. was — , , 1 that toe compan.v was suffering
negotiated by Lord 3)elfpnt RaiSlUg CaSIl because of the cyclical nature
only two months after taking &

of the music industry and
over as chief executive from The company has been raising because it had been unable to
Sir John Read, the chairman. caSh by selling interests identify a style of music with
He has set August 31 as the recently. Its chain of public appeal,

deadline for final agreement be- restaurants was sold to Bejam d-vM Lascellcs writes from
tween the two companies. He and the leasehold of the EMI N *J*'“l0^ Lel 'e

n

s

r
said yesterday that he was centxe in Tottenham Court fj*”.- paramo,,nrs narent
reasonably confident that toe Roa d, London, was recently ^ Sfl dia] mlrk-
deal would go through. st>ld to Prudential Assurance ^uXer bold ^ep in a now
EMI’s music business, in- for£33m.

. well-established pattern of diver-
chiding record P«*smg. pub- The company s record

sificatjon UiaT has taken lt ]nto
lishmg, retailing and studios, is business has suffered in a

fie](js M riisparate as s]ct
spread between companies in 33 general slump In toe market machjnes and cement
countries. With world sales of coupled with increasing costs,

T-afit year q and -yV
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s jeifure
£439m in 19TO it is one of the particularly for advertising. group, far the most profitable
leaders m its field, and has More fundamentaUy EMIhas

divisi00i producert incorae of
publishing rights to more than failed to repeat the great success mim on rnvPnue , of $802m.
250.000 songs. of the 1960s, when it "P That is due largely to such
The immediate reason for the many pop artists, including The

immeose iv mircessful films as
deal is acknowledged to be Beaties, whcie popularity swept gJSSS Nitot F«Sr Greai
shortage of cash However, from the UK across America. SdDeSh the nK'
Lord Delfont said that, even Present traffic tends to be the ana

-

without that need, he might other way. with U.S. stars donu- News Analysis. Pa„e 8

have recommended the link, nating the British market. EMI Lex. Back Page

Government sees chance

worse.

Lord Delfont said yesterday
that the company was suffering
because of the cyclical nature
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THE- CSpVERNME?7T intends

to announce firm proposals for

bringing ‘-Rhodesia
.

to legal

independence- after 'pm Com-
monwealth • Conference In

Lusaka, Zambia, next month..'

Lord Carrington, Foreign

-Secretary, told toe. Loros yes-

terday that he believed a 'settle-

ment of the 14-yeax rebellion,

which- would be acceptable to

international opinion, was
possible. ..

: Loyd Harlech, the Govern-

ments emissary, had found an
.encouraging recognition among
African, leaders of the major
.changes in toe Rhodesian situa-

tidiii bis Said.
. _ l

But- Lord Carnngton
emphasised that no final policy

decisions had- yet been taken.

.The Government attached

particular importance to the

discussions it would have with

Commonwealth heads in Lusaka,

he said.

t ; -Further, consultations would

also be held in London this

week, vrith Bishop Abel
Muzorewa.
Lord Carrington said toe

Government was determined to

take advantage of the oppor-

tunity now available to achieve

a solution. " No purpose will be

served by undue delay. There is

no reason to believe that there

Zimbabwe’s need for peace.

Page 3
Editorial Comment Page 16

Parliament Fage 11

.will be a better chance of

securing a solution next year or

toe year after that.”

The Government, however,

faced sharp criticisms of • its

policy yesterday from back

bench Tory MPs, as well as

Labour in the Commons.
Mr. Peter Shore, the Opposi-

tion. spokesman, said that sub-

stantial changes would be

needed in the Rhodesian con-

stitution if there were to be a

lasting and peaceful settlement.

Unless these changes were
made, there could be no
question of lifting sanctions or

recognising toe Muzorewa
Government, he declared.

The question of constitutional

changes is likely to be a central

issue in the Government’s talks

with Bishop Muzorewa on

Friday. Lord Carrington yester-

day pinpointed the international

criticisms of toe blocking powers

over a wide range of legislation

that had been given to Rho-
desia's white minority and the

character of its public service

commissions.
Some action to meet these

criticisms would be needed if

the Government is to win wide
acceptance for Rhodesian inde-

pendence and avoid possibly

damaging international reper-

cussions.
Lord Trefgame, winding up
Continued on Back Page
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Strikes

threat as

engineers

talks fail
By Nick Garnett, Labour Staff

A NATIONAL engineering
industry overtime ban from
July 30, followed by -one-day
national strikes from August 6,

have been called by toe

industry's unions after the
cnllapse- yesterday of negotia-

tions on minimum pay rates.

The breakdown followed an
improved offer from employers
which was, however, still far

from the unions' claim on
money and conditions.

The unions' instruction to

their members will apply to

more than lm workers in the
6.500 member companies of the

Engineering Employers' Federa-
tion. together with another lm
workers employed in non-
Federation companies but whose
wage rates are affected by
national negotiations.

The Federation is largely

made up of general engineer-

ing companies, but includes

some major manufacturers, such

as BL, GEC and Vickers.

The one-day strikes have been
set for August 6, 13, and 20.

after which toe Confederation of

Shipbuilding and Engineering
Unions will review the position.

Mr. Anthony Frodsham, the
Federation's director general,

said the action might not. how-
ever, have much .of an initial

effect on the industry, where
overtime working averages two
hours per roan a week.

A sustained period of action,

however, would seriously affect

the industry’s ability to meet
orders some of which would be
diverted abroad.

The delay m imposing in-

dustrial action, because of the

time it takes the Confederation

unions to organise a dispute,

appears to give some leeway
for further negotiations.

Both sides, however, were.

very pessimistic about that

possibility.

Mr. Terry Duffy, president of

the Amalgamated Union of

Engineering Workers, ruled out

any further meeting with the

employers unless they made
•* meaningful improvements " on
their last offer.

Federation companies will

now be consulted on the out-

come of yesterday’s talks, but
Mr. Frodsham said it would be

very unlikely that they would
be given any mandate to im-

prove the offer. The latest one
was “ generous by any stan-

dards."
It involves a £2- a -week

increase on the last, offer on the

skilled minimum rate, lifting it

from the present £60 to £70.

Corset limit

exceeded by

two big banks
BY PETER RIDDELL. ECONOMICS CORRESPONDENT

TWO London clearing hanks
face Bank of England penalties

because they have slightly

exceeded the limits Imposed by
the official corset controls on
the growth of their operations.

This is indicated by banking
figures for mid-June published
yesterday. These highlight the

monetary pressures which led to
the Budget decision to raise

Minimum Lending Rate by two
percentage points to 14 per
cent.

Both bank lending and central

government borrowing have
remained very high and the
money supply growth rate has
continued to be above the
upper end of the official target

range.

This is the first time the
clearers have been above the
corset limits which restrict the
rate of growth of interest bear-

ing eligible iiabiities. These
are a major component of bank
deposits and hence the corset
indirectly affects lending.
The two clearers above the

limit have not been identified

though one is probably Barclays.
All the clearers yesterday
admitted that toe corset was
now biting tightly.

The two banks ere only
slightly above the ceilings and
they are still in the first penalty
zone under which 5 per cent

Tables, Page 1ft

State borrows more. Page 8

NatWest raises personal loan
rates. Page 8

Money Markets, Page 25
Lex, Back Page

of the excess has to be
deposited with the Bank free

of interest.

The pressures have been re-

flected In a J.2 per cent rise to
£48.99bn in the month to June
2d in the eligible liabilities of

the banking system as a whole.
For once this Is probably a

reasonably 'accurate guide to

toe growth over toe period of

sterling M3, fhe broadly defined

money supply, which includes
cash and bank current and
seven-day deposit accounts.

Various other influences such as

overseas residents' deposits and
discount market transactions,

probably offset each other.

A rise in sterling M3 of

between 1 and 11 per cent last

month would- imply an annual

rate of growth of roughly 13

per cent between October and
June and of 35 to 16 per cent

over the last three months. This
compares with an official target

range of 8 to 12 per cent which
is being reduced to 7 to 11 per

cent from mid-June onwards.
This rate of growth explains

why the authorities have been
reluctant to talk about an early

cut in MLR, in spite of pressure
from the building societies,

until they have evidence of a

slower rate of expansion.
The main pressure has come

from bank lending which may
have grown by as much as £lbn

Sterling rises
Sterling rose sharply yesterday

against all major currencies to

regain some of the ground lost

during the profit-taking on
Friday and Monday. Demand
was reported to he steady

daring most of the day and
the ponnd closed 2.05 cents np
at $2.2225 while the trade-

weighted Index, measuring
the value of sterling against a

basket of other currencies,

rose by O.S points to 7L0.
This compares with a peak of

71.4 on Thursday morning.

last month partly because of the
consumer boom ahead of the
VAT increase. The clearers

yesterday said there were nn
signs yet of any real change of

trend. The boost to liquidity

from the rise in VAT and the

impact of any reduction in

stocks is unlikely to affect the

figures until toe late summer.
The London clearing banks in-

creased their sterling advances

to the UK private sector by
£662m in the month to mid-

June. compared with a rise of

between £100ra and £lo0m ex-

pected nn seasonal grounds.
The largest component was

an increase in lending to the

personal sector to support
heavy consumer spending be-

fore -the Budget. On the other
side this demand was reflected

in a reduction in borrowing by
the retail sector, though to a
much smaller extent Lending
to the manufacturing sector and
to agriculture also rose.

The other main expansionary
influence in recent months has
been the high level of borrow-
ing by central government. Be-
tween April and June this

amounted to £3.87bn, compared
with £2.66bn a year ago. A large

part of this has, however, been
offset by very large sales of

gilt-edged stock.

£ in New York

- i July 10 Previous

Spot I5B.8 1 B5-2005 S2. 2065- 2075 .

1 month 0.76-0.72 Pis 0.90-0.74 dis *

3 months 1 1.72 1.66 dis 2.7a 1.72 dis
12 months' 4.55-4.46 dis 4.50-4.40 dis

IN LONDON

Burmah settled its differences

with Pertamina over a number
of tankers wholly owned by the

British company two years ago,

but the web of ownership and
charter complexities on tbe last

seven ships has delayed agree-

ment.
Including the latest payout.

Pertamina has now agreed com-
pensation for broken charter

agreements on 34 ocean-going

vessels involving contingent

liabilities of 83.5bn. It has so

far paid out around S350m.

Mr. Radius Prawiro. the

Indonesian Trade Minister, has

led the negotiations on behalf

of Pertamina. with whom
Burmah also has a long-torm

agreement for the transport of

liquid natural gas.

Burmah may well use the

proceeds of the agreement to

extricate itself from the finan-

cial burden of the remaining

period of charter.

,50years’materials

handlingexperience
Hyster's experience is unique. And it shows. In

wide range. In our appreciation of your

requirements. And in our

.no-nonsense designs that

.save you time and

money. So. if you’ re »SSjh /
looking for a lifttruck BaBB jfe

that offers higher jJHJ £ ffl!

productivity and
I
*1

lower materials

handling costs— k If f“lf !

without sacrificing ft ft p||| 1
J

-mZSSi MfvAil h
lower materials | Si? \j[ II

handling costs- L 1 fll ! I
without sacrificing ft ft gnn Ml J
quality or safety- ^ BM
you're looking for Hyster. ^
and3manufacturing
p&sts inEurope*
With 3 plants in Europe, ofwhich the largest is in

Scotland, Hyster has the manufacturingcapacity to

deliver. And the manufacturing flexibility to cater for

your individual requirements. Truck designs are

subjected to the most punishing tests and stringent

quality control procedures govern every stage of

production. All to ensure that your truck will get the

job done, however demanding,

•A FOURTH MANUFACTURING PLANTIN EUROPE-
THESECOND IN THEUK

-

.
N0WUNDER CONSTRUCTION

Management: the company that

invented the tachograph 13

Lombard: Peter Riddell examines

mortgage rates 14

Editorial comment: Rhodesia; energy 16

Eurobonds: quotations and yields Inset

and over70 lift

truckmodels

Cushion or pneumatic. Petrol, diesel,LP-Gas
or electric. And a wide ranging choice of other

options to custom-tailor the truck to your particular

application. Everything from indoor warehousing to

outdoorcontamer handling.

and 14 Customer
ServiceCentres in

Britain? ^
Naturally, qua] ity products

deserve quality back-up.
|
jlJL /jl

So Hyster takes great care to ?

select dealers who have the ya||E ''^pXi
capabiJitytomeetyour 'jRHpgftl
requirements. Extensive

knowledge of materials

handling applications.

And ail the facilities you

need. So that you obtain

first-class after-sales service on

your doorstep. Check for yourself. Today.

Manufactured in Britain by Hyster.

Soldandsenriendin Britain by;

BARLOW
LU
Bartow HondOng Urntted

Head OHica AirfieldEstate,

MaidcnhM&Trt:Liqlcwlcfc Green 2151

in Ireland by

:

A- H. Master Ltd. Tel : Dublin 364 51 1

.

Belfast El 7126. Coifc £08624

For latest Share Index phone 01-246 6026
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Wevegot the connections.
Our banking network covers the globe*

With oxer 1000 branches in Belgium, you
might think we are solely a commercial bank
Wrong. Our international network covers the

world through subsidiaries, affiliated and associa-

ted banks, representative offices in major business

.centers from Rio to Tokyo.

Why we sometunes open our ears >:

instead of another office.

When your business is national -no matter
how far flung -we provide the local expertise

required. We have people who know the local

markets. People who know the local rules and
regulations. People who are on the spot to give you
personal advice and service. Through our
membership in SFE and ABECOR. and. through

our correspondents we have eyes and ears that
#

work for you. This gives Vou theinsiders edge-. .
0anlcil^,amatterOl people.

lie iire the ABECOR bonk in Belgium, Mamixlnan 24, 1050 Brussel. Tel. 02/513.81.81. Telex 26392 BBLIK

wherever vou do business. -
,

The (competitive edge.

To us, clients are people. Not merely
signatures. We make it a pointfor our people to
get to know yourpeople and your business.

We take the time to leant the language ofyour
business and to provide specific answers to your
own specific business problems: answers that
make better financial sense.

We hope this information gives you an
indication,ofour competence and willingness to

deal with your problems. The next move is yours,
Contact us.

It’s aK too easy to get chained- up in the big cities

these-days with high rents bearing down as heavily as
your competitors. But, beyond the horizon things

are happening in a big way. At Wrexham.
G.K.N., Kellogg's. Metal Box Company, Continental

Caii. E.R.F.. Jaeger. G-PIan. J.CJB- Tetra Pak arc. between-
them investing over £100,000,00(1 in industrial development
in Wrexham.

why:
Because the pioneering range of services and

incentives ottered in this progressive Borough are second
to none.

‘

Here are some of them;
*ExceIlent industrial relations record .'•».

*Rent-free periods in advance factories :
..v'

*Easy access to major markets v
*Developmeht area and E.E.C. financial incentives. .

*\YelsJi Development Agency assistance V. .
/•/."

‘ Tdthe'^hief.Bxecufiye Officer, The' Gnifdhall. ~
cT ,

:

WjpshxmVLU 1AY; Clwyd,North WalegXjJt. of “
-

. totepfipneit J. Dutton oeIkW. Jorieis or ’V-"' r v .
. \~L.

" :

^ H;Pmbram_atWrexbam(Ogra) r-f6U ^ C ;
‘

-i Vy
^ ""

Vl^teBend me de^l^of
* *

Rupert Cornwell reports oil the decision to name a Socialist as.Italy’s Prime

break interest
Pertrni offers the

rate tradition
BY TERRY DODSWORTH IN PARIS

THE .FRENCH Government’s
policy of encouraging industrial

and commercial competition of
which it has been extending to

the service industries, seems to
have won acceptance from the
banking sectors.

Indications of a new policy
on the part of the banks have
come after the base rate was
raised by two private groups,
Credit Industriel et Commercial
(CIC) and Credit Commercial
de France (CCF

-

). earlier this

week.
Their new rates, up from 9.15

per cent to 9.45 per cent would
normally have been followed
immediately by the rest of the
banking establishment But so
far, many of -the big banks have
stayed -at the former level,

despite the rising cost of the
funds they are raising on -the

money market.
This breakdown in the

common banking front follows
only shortly after M. Ren6
Memory," the Economics Minis-

ter, had expressed his hope that

the banks would move towards
more competitive attitudes.

Banks' rates, he said in a

recent speech, should be related

to their individual resources
and .to the realities of the
market

Despite M. Memory's remarks,
the rest of me banking sector

is expected to feel obliged to
follow CIC and CCF before very
long. Interest rates have been
moving steadily, "higher in

France this yfear after their
low point of under 8 per tent
in December, .1978.

.

• The 48-hour dock strike
called by the French .Com-
munist-led CGT union on Mon-
day attracted 100 per cent
support yesterday. The force of
the response to the CGT call

over a pay and conditions dis-

pute which has been simmering
since the beginning of the year
is expected to lead shortly to

new attempts to break the dead-
lock between the unions and
employers.

PRESIDENT Sandro Pertini’s

nomination of Sig. Bettino

Craxi as the new Italian Prime
Minister-designate has offered

Italian politicians & stark

choice. It is whether to seize

the chance for a real transfor-

mation of the country’s politi-

cal life or, by rejecting the
opportunity, to. perpetuate ' and
indeed harden the present dead-

lock.

The decision, which evidently

surprised Sig. -Craxi as much
as the rest of Rome's
cloistered political 'world, was
very much Sig. Pertini’s. The
82-year-old President has

watched with ill-concealed ex-

asperation as Italy’s political

parties wearily manoeuvre with-

out success to try and create

a stable government.

Like so many political surprises,

his choice, once made public,-

obeys a considerable, and per-
haps unanswerable, logic.

Here ope mdst^briefly recapi-
tulate the background to Mon-
day night’s announcement First,

the Socialists, whose 62 Assem-
bly seats make their support
crucial for any Government,
had promised during the elec-

tion campaign to - ensure that

the country could be governed
afterwards. Second, by their

refusal to back Sig. Andreotti,
they had ensured his failure

—

and almost certainly tkftt of any
other Christian' Democrat asked
to try next.

'

Italy has been without a gov-

ernment with a parliamentary

majority for six months.
Although the Communists lost

most in last month’s general

election, neither . Christian

Democrats nor Socialists in-

creased their authority.

fiarre reaches oil

After the entirely predict-

able failure of Sig. Giulio

Andreotti, the outgoing care-

taker Premier, to stitch together

a new parliamentary majority,

Sig. Pertini took full advantage

of his constitutional right to

call upon whoever he wanted.

Third, . the smaller parties

(liberals. Republicans, Social
Democrats and': Socialists) had
urged Sig. Pertiai fo'go for a
hofrCbristiaiL Democrat' politi-

cian. Fourth^ th^-Socudists'bad
Indicated .'.that*-; even in this

situation, -they could offer little

more than ~ their abstention.

Meanwhile the Christian Demo-
crats had made clear that if

they were to give up their 34-

year grip on the Premiership,
the Socialists would have to

enter not just the majority but
also the Government

All this gives an idea of the
complexity of current Italian

politics. Sig. Pertini took the

initiative by calling upon Sig.

Craxi In doing so, he has put

success? From the Socialist

point of view, midway., in the

national political' spectrum*

every option is in ..theoiy./opon-

to him- But his _ovm social

V 'democratic . leaning .
' and;

-•v^ rijjtwftntaLry arithmetic -make
r
"it virtually inconceivable that

/me will attempt the course^of.

- the “ left-wing alternative”—
- a form of popular -frunt^-or

"succeed in bringing the..Com»

muuists directly , into Govern^

ment This move would be

...vetoed by the^Qiristinn
Democrats, comfortably me
largest single party wrtff 262

of the 630 Assembly seats.
. .

President Sandro Pertini, left and .Sig. Bettino Graxf'toe
Prime Minister-designate- • Hs’V;'.

everyone on the spot,' not just
the Socialists, his own former
party. The politicians will
have to make clear where they
stand, in the knowledge that a
further failure or two could
precipitate yet another general
election, something everyone
agrees would be a disaster.

The country urgently needs
a Government capable of taking

concrete measures an/ ene&y;
of holding down inflation' and
of facing the threat of..a

1

:iiew
world-wide recession.' \;frbm
which Italy will not be spared
In addition it must tadfle>j*

chronically .. inept - p&SSc
administration and an excje&tfe
public sector deficit

So what will Sig, Craxi db;
and what are his - chahces bf

U. -A realistic forecast, therefore*

must be cautious. Yet the situa--

tion is not entirely without hope,

-if- only because of the external

.

pressures on the "
parties. To

succeed, Sig. Craxi .must some-

how remove the doubts of the

three largest parties: Com-
munists, Christian Democrats

and Socialists. The problems
:

overlap, - and consummate
’political skill will be required.

" At 45, Sig.' Craxi is young by
'Italian political standards, and
notable perhaps less for hi?;

-finesse than for his boldness and

energy. It was these qualities

.-above all which helped him. to.,

wrest control of the Socialist

- Party after its wretched showing

In the June 1976 general elec-'

tion. Since then, his position

has been ufceasy, as a result o
the 'division^ between Socia

Democrats and Socialists wfciei

Teagues his party. • To. the ffis

eomfitore. of the. ’latter, Sb
. Craxi last summer embarked^.

an -ideological, crusade
.
agaro

the Communists,^to build, a-

; independent Socialist image.//

Now;- however, he first has t
assuage the doubts of-toe i£f

on whether toe Socialists wwft
’not be^dagspngtomr^mn gtjsp

/-by; .
joining, _et*en . heading,!.

s

"

Government which allowed^to
Cbmmumsts alone to reap tb'

rewards of cpposH3on..This tta;

be possible oidy tif ;tke Gomisc
nists can be ,

induced . to/dto!
'their -present line of wantih,

to be either in rGovwnment-'b

..in opporititm, ^d^ilesst ofle -

- abstention Soerafist-fe

admlnisttatian - to wftnto the;

did- not participate: .v - -
-

The debate .and tumertaihtie
'

which are besetting the Comoro
nists now//after the stlh^af
electoral vertoct<mtoree waste*

years of external aipport fot*-:;

. Christian ..Democrat' ;
Govern

inep^ fmake' 'tids
l

= proposithfir

doubtfoI_ r Biit" if lhe Commu !

aloof, the
native of a-- Socialist-let^

i

.
adtmmstra'tioa - wbuW foolt al

'

'
^too^^ -

^cenxre4eft: foromla remhradug =

Christian Deanbcrsts and Sbcfa-

lists in the- 1960s. •
. r ..

.

accord with Iraq
BY ROBERT MAUTHNER IN PARIS

Greece and Turkey agree

to continue Aegean talks
M. RAYMOND BARRE, the
French Prime Minister, has
obtained an undertaking that
Iraq will supply France with
about a third of its oil import
requirements from next year
onwards.
The promise was made by

"Mr. Saddam Hussein, the vice-
r

president of Iraq’s Revolu-
tionary Council and effective

beaduf the Government, during
three days of intensive talks in
Baghdad with M. Barre.
Although no new contracts

were signed during the visit,

Iraq is reported to have agreed
to step up its oil deliveries to
France from 25m tonnes in 1979
to at least 30m tonnes next year.
This follows an increase in its

oil exports to France from 20m
to 25m tonnes this year, agreed

to by the Iraqi Government a
few months ago,

Mr. Saddam Hussein was
reported to have - assured
M. Barre

.
that France could

count on “the. continuity and
security ” of its oil :supplies
from Iraq, and that .every, time
France had an oil topply prob-
lem Baghdad would help it to
find a solution.

BY OUR ATHENS CORRESPONDENT

Turkish police

hold teirorist

suspects

Oil cost will cut Gemitt grop#
BY TERRY DODSWORTH IN PARIS

THE NEW level of oti/ptfees slightly lower rate

The French, for their part,

have undertaken to deliver a

70 MW experimental nuclear
reactor to Iraq on schedule In
1982, despite the fact that it was
seriously damaged by saboteurs
on its construction site in the
south of France earlier this year.

[

FINANCIAL TIMES, published daily
except Sundays and holidays. US.

i subscription rotes 5365.00 par annum,
j

Second class postage paid at New
|

York N.Y. and at additional mailing
centres.

France is also prepared to step
j

up its arms deliveries to Iraq,

given Baghdad's, desire to
diversify its arms supplies, a
large "

proportion of which now
come from the Soviet Union.
Further talks on arms are to be
held soon.

GREECE AND Turkey have
agreed to continue; talks on
Aegean issues. A joint com-
munique issued yesterday after

two days of discussions between
Mr. Byron Theodoropoulos and
and Mr. Ozdemir Yigit, secre-

taries-general of the Greek and
Turkish Foreign Ministries, said

a fifth round of talks would be
held later in Ankara.
The communique said the

two sides were convinced that

the meetings would lead to

progress. The discussions were
started by the Prime Ministers

of the two countries at a meet-
ing in Montreux in March last

year.
However the wording of the

latest . communique indicated

that little if any progress has
been made towards resolving

disputes which have more than
once brought the two states to
the brink of war.
The .three main questions

under discussion are: division of

the Aegean continental shelf

between the two countries;

reopening air space which has
been closed since the Turkish
invasion of Cyprus in 2974; and
treatment of minorities in both
countries.

By Metin Munir in Ankara
agreed by OPEC wtil a^ toout increase is forecast for the first

{ per cent to domestic pa^s'-in half of 1980.- «
'

-'"J'

The negotiators are also

reported to be working on a
document

.
which might include

a non-aggression clause.

.. The Greeks insist that Cyprus
is not an issue and the two sides
appear to have decided to let

Greek and Turkish Cypriots
settle their problems separately

AP-DJ reports from Athens:
Flight engineers of Olympic
Airways. Greece’s national
carrier, last night called a four-
day strike to protest against the
dismissal of four of their
colleagues. The four men were
dismissed during a previous
strike six weeks agfe*^- -

THE TURKISH police have
arrested a student who has
confessed to the most far-

reaching political assassination
in the country, according to the
Turkish newspaper Milliyet
The victim was newspaper
editor Mr. Abdi Ipekci, who
was often seen as embodying
the philosophy of the founding
fathers of modem Turkey.
A 22-year-old university

student has confessed to the
murder, saying he did it to dis-

credit the Government “I am
neither left nor right-wing,” the
student is quoted as saying in
yesterday's Milliyet But the
newspaper claims to have
found links between the student
and organisations connected
with the extreme right-wing
Nationalist Action Party of Mr.
Alparslan Turkes.

West Germany over the next 12 Import volumes, in .line with

months, according to a feriseid -Germany’s commitment to

forecast from the Org^iisatioa ^stimulate trade, are forecast 5 to

for Economic CcMg>erution7tod go “P rapidly during 1979, "but

Development (OECD) yeafierifcy^tp slow early next year. Com-

In addition, the higher Price " bined with a downward trend

of energy is expected to reKce ' fix the balance of invisibles, tiihr

past 12 to. 18 months have, seen

.a.,considerable .improvement In

Germany’s- economic - perfar-

mahee, and that prospects ifor

'continued expansion this year

seem favourable.

-" With continued strong impart
growth/- and a deterioration to
tiie terms of - trade,, leadhtg^to

Italy unions attacked
Sig. Guido Carli, the president

of toe Italian Industrialists

Confederation, attacked union
demands for shorter worldng
hours yesterday, at a critical

stage of negotiations for new
three-year labour contracts,
AP-DJ reports from Rome,

National Product . (GNI^i jby
around the same stmooaV tod
reduce toe current extecBaL sur-

plus by s<me$l.75bh.-^^.':

These adjustments have been
made to forecasts given 4n toe
latest OECD economic ‘survey of
West Germany, publishedtoday.
In toe original report,

before toe OPEC meetang'Wfiich
raised oil prices in June;-West
Germany’s GNP was expected
to fall in' ton first,half.of4980.
An annual growth rate of &per
cent is forecast for .toe^eSnd
half of this year, but this will
fall to 3.25 per ceqtin Utefet -

six months of ngx&year.- t?;

The overall growth; rate' ah
1979 as calculated at/3.75 • pet; .

cent. ' v
The original forecasts . on ,

prices, now expected .to rise
'*

faster because of ’the oil price
Increases, indicate growth of
3.75 per cent between 1978 and
1979, up from 2.6 per cent in
1968.

tion in toe current "account
surplus to about. -DAT 9.5bn
(£2-5bn) this year,, compared
with DM 16.1bn in 197&'

The report concludes that toe

account surplus. West Germany
is - contributing to the adjust-
ment in ~ toe ' internatfobal

balance of payments^ the OECD
says. • ;

’

Protest over East Berlin $ fMOSCOW The VS*
Britain and France have
formally protested to ..the

Soviet Union over the East
German Government’s .aboli-

tion of one of the last symbols
of four-power authority in
East Berlin, the U-S. embassy
aaMf yesterday.'-

“
~

.
.. ... .

- The prbtest was about a
vote ,by toe East German.
People's . Chamber,

.
toe

Volksammer, last month', to
end the appointment of its 66
East 'Berlin deputies to the
East Berlin City council.
The move, -obviously made

with Moscow’s approval, is

regarded, hy the Western

allies as toe - most; serious
.breach, to date ofrtfie 1971

. four-power . agreemtot>.«n
Berlin.-’

The ' protest said E^t
'Germany, had. violated

:
war-

tone, .and post-war agro^r
mentsun Bmifn, Jnciudlng toe

~ tSU accord, .fybieh the Sosgif/ .

Union had signed. . i

'.-The protest also stated, trot;'

.toe U.&, Britain and Francs*:
wished to. place rieariyb'n the

-. record that no unilateral deo-

.

sion by East Germany can
affect the. legal position of.

Greater Beiiin wtoch remains
unchanged. V 1 >'

AP /-
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/^CB;£ffiESA!L dSO0P; ift -."tlie pgree on backing -one particular
Foropeas PariiamenL'yfistefday Liberal

— - - ••

5^^-^.^;^^ .SrmPhe - At -the Liberal
'mating yes-

0f .*«*** afternoon,. Mine. Veil got
20 TOt<* to M. Thom’s .16. and

ftjent£lS_^
:̂

gndito&; for fte will; tfiereforego forward 'as the
^^t?ft06ncy .r -the-, new candidate

opposition' to Mine Veil
<aheir despite signs of opposu- came tp * fiead.af */private

2* ^pf iCMisHw.Bemocrats
iS,

6 P^^
£S

^yesterday.. ,§bi$e- Sempitrats felt

^ *», -* .
that . sfte was tooclosely asso-

•
wjJL-need if .sfae- Is _<flatefl_with abortion reform for

elSed -nex^week.-- . . . - some -of the .C^ollcs/m the
od(te are stdl- vott jtme. ',delegation ,-“=•. particulariytbose

.Veil -fcoweverv pJHjongh .pres-, frbip^ Ireland and Italyr There
Vrl

1
!® jon J>is. .- w&si^Iso .'a feeling thatJsfbe'was

**5;®*r*'-- .-Ghrisuaii. -too~ ic-losely identified with the
•”- Sentocratv' President is- the old ppllefes -.idf- President Giscard.

i

" on< ' Three conditions for supporting

I V?*>‘ :®?Wfiejn.^nMaocxiWc. the LfteraJ candidate.' were- put
-Group, p^on^y-l^^ as &e 1 tbrward, which effectively, ruled

,

Conservative Group,- win orob- : cut."Mme-Veil

[
vWCme;:: yeih:: Trow- The . Liberals, theJ. Kristian

'
--Sheb^ ’been.-aSfeed -to Democrats and the Conservative

j

^address them tius morning. -Yes- group in. - the last Parifagient
t
^eiday'- fmar feelinjrseemecl to ' have agreed that- it Is the

;

:he against -fi eJjfctig a. candidate Liberals' turn tD provide Jthe

|

..of tfeksir own, feven for-tlke first Presidential candidate, -and by

. rouni but they were unable to voting together, these- parties

Ereiidi ecxmomy slowing down
BY ROBERT MAU1HNER IN PARIS

THE -PEENOH^economy ^ which

.

seemed set for- a consumer and
export led leap forward -at the',

end of last year.ehtereda much
lessiiiDyahtijfiase^m the Second

'

quarter etthis year, according
to the -latest study by the
Patroiiat' (French employers’
federation).; '.-.

•- During the pas^few months.

.

demand I6r' consumer and
capital goods ;has flagged,

,
and

.industrial investment remains at
a la^ ebb^ With- the exception
of the -ComputerLand electronic
industries;'; ' order' ' hooka are
'thinning - but, and . stocks ” are.

general^^cm^klered to be too
large. .; .;.; V :•

; The sharp increase .in "oil

.

'prices .since the beginning of
the year, which has undennihed
expert-

-

proipects / and increased

inflation, has . been ^'a.
7 main

reason for the hesitant invest-

ment climate. 'Another factor

has been the continued financial

fragility of French companies.

. According to the Patronat,

the more rapid growth fit com-
pany profits in 1978 and the

beginning of this year , has been
sufficient only. -to. reduce
indebtedness and tfiegrowth of
financial charges. But -it has
not been enough .

to. spark
off a genuine, presumption of

investments-
,
j

The slowdown." in consumer
demand Is . attributed by 'the

employers' federation to higher
savings by household^ thy rise

in social security contributions

since the beginning of the,year,

and; accelerated price/rises.

The . Patronat nevertheless

considers that the French
economy is better prepared
than it was five years ago to
face the problems caused by
the increase in oil prices, thanks
to the recent fundamental re-

structuring of key industries
and the progressive modernisa-
tion of industrial plants.

The employers’ federation,
which foresees no real recession
either in France or the indus-
trialised world as a whole,
nevertheless emphasises that
continued expansion depends
more than ever on the reinforce-
ment of the competitiveness of
French industries. That, in

turn, implies that industry
should not be made to bear tbe
full burden of the increased oil

bill, and that wage and salary
increases should be strictly

limited.

Beriifi

.

on
BY DAVID -GARDNER IN MADRID . //Viv. -

SPANISH -EMPLOYERS/ /and'
Spain's secohddaigest- / trade
union, . ; the--’. - Socialist>• .Union
General/ ’ tie * '

Trabiqadofes
ftJGTj/yesterd^j; sigiititi':' jan;

agreement riijits

of both sides -’of^industry. •This

is the first sudhagfemnen't-^hde
tiie recognition : of. ffee • to*de
unions in 1977.

Meanwhile, . the
1

Qornmuiilst-.

led ' ComSSfones' - Obreras
rCCOO), the largest imion, has.

called a natfbnal stoppage today
.

in an attempt 1

tb-- make tfie
r

Government modify the labour'
legislation it wQl 'soon - put
before Parliament Tbe GGOO
is not a party to yesterday's

agreement. •

The CCJOO niove caste doubt,
on the usefulness of the agreer

,

rcent between the UGT and tiie -

Confederacion Espanola
'

-de ;

Oreanizaciones Eaipresarialeai

(CEOE). the Spanish equivalent,

of »he CBI. -

The agreement defines The
rights which : 'workers and

'employers are prepared ftb con-

cede each ‘Other, described by
both. Tbles ojf.the

.
gaine^yjit also: fatfRlefc twoiof
theiQbjrtdiffiridt- pro»ems*in
Spanish labour 'rwhtibu^?- "me
“ lautio.^ system, .and whether
this' gear's^salaries' fire to Tie
realigned

:
with the cbhsdmer

price index./

. .The_ ‘-lautio ” is a-system of.

compulsory, government arhitrar

tiop inherited ' from Franco,
which jfafe become a target for

-bltter'Hhion hostility. The agree-

ment states, that* “ laudos ” will

he invoked only in "cases of

publfc. Interest”

/dn -isaiartw, the agreement’
forgoes;- the', renegotiation of

wage^ ag^ements envisaged in

laBt .Deq^bet’s. decree limiting

•this ;yem?s i'wjage rises to 11-14

per c§ht, subject to revision if

the -> cpnsmher; price index

. exc^bded/B.fii per -cent by the

enti.bUCune.
^ // .

-

/The -GCOO leadership is due

to discuss wages with the
employers' organisation on
Friday. It is going ahead with
today's - half-hour national

;stoppage^—without precedent in
the last thtefe years—in an
attempt to fpred the Govern-
ment into withdrawing plans
which would effectively reduce
the right to strike.

This > difference over union
- policy reflects the divergent
strategies', of the Socialist and
Communist parties. Which con-

trol the UGT and C-CO.O respec-

tively. This emerged in last

-year’s abortive Government
attempt to arbitrate a >* social

,
contract" which broke . down
because tbe UGT insisted on
direct, negotiations between

,

unions and employers while the
CGOO/ wanted the main opposi-
tion parties included.
-Perhaps the most important

featiiredf the CEOE-UGT agree-

ment is that, it was reached
"Without- Government interven-

tion-
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Tony Hawkins in Salisbury and Martin Dickson in London examine

the implications of an end to Britain’s Rhodesia sanctions

Zimbabwe’s need for peace
could defeat any other alliance.
Over the past few days some

Christian Democrats have sug-
gested that Mme. Veil, who was
elected on the Giscardian list

and only recently rejoined the
Liberal fold, was not the right
person for.the job.

Instead, th^r felt the Liberals
might do better to put forward
M. Gaston Thorn, the former
Prime Minister of Luxembourg,
though not all the British Tories
would have been happy with
this choice.

Yesterday also saw the forma- 1

tion -of what wiH almost cer-
1

tainly -be- the smallest and
!

possibly the shortest-lived of
the political groups in the
European Parliament Called
the Group for the Technical
Co-ordinatiOn .and Defence of
the Independent Groups and
Members, it was formed by a
band of independent MPs who
are united by a general feeling
that the big groups ought not
fa have things entirely their
own way.

A FORECAST, by a British
Minister five years ago that
economic sanctions against
Rhodesia were likely to be lifted

would have induced euphoria
in Salisbury 'and a flood of
British and other businessmen
anxious to exploit new economic
opportunities. But Mrs.
Thatcher's recent prediction
that Parliament was unlikely to
renew sanctions in November
has not so .far had this kl:d of

impact
There are several reasons why

this should be so, including
doubts whether the Conserva-
tives really will lift sanctions in

the face of international

hostility and fears that they may
demand ' changes in- the
Zimbabwe-Rhodesia constitution,

which could further reduce
white morale.

But behind the sober reaction

to Mrs. Thatcher's words also

lies the knowledge that a lifting

of sanctions by Britain may not
radically transform the position

of the embattled state.

For one thing, it is unlikely

that many other states, if any,
would follow Britain's lead.

Even if they did, the guerrilla

war, which is far and away the

main problem facing Zimbabwe
Rhodesia, would continue and
possibly escalate. The economic
and political benefits of an end
to sanctions are unlikely to be
anything like as great now as

they would have been a few
years ago.

The mechanics of ending
sanctions by Britain are simple.

Parliament merely has to fail to

renew the Orders in Council
imposing sanctions which have
been introduced every Novem-
ber since 1965.

The mechanics of an end to

the mandatory sanctions im-
posed on Rhodesia by the
United Nations at Britain's

request are more complicated
and could place the British

Bishop Abel Muzorewa,
Zimbabwe Rhodesia’s Prime

Minister

Government in an embarrassing
position.

Sanctions were applied to
Rhodesia under chapter seven
of the UN Charter on the
grounds that the country was
a threat to international peace.
Lawyers point out that for them
to be. lifted it would be neces-
sary for the Security Council
to pass a resolution declaring
that this threat to peace no
longer existed, even though the
war in Zimbabwe Rhodesia is

being fought at greater inten-
sity than ever before.

It seems certain that the
Soviet Government. which
backs the Patriotic Front guer-
rilla movement, would veto any
attempt to pass such a resolu-

tion. Thus. Britain could find

itself acting in defiance of a
UN resolution which it intro-

duced m the Security Council.
It has been authoritatively

estimated that a general lifting

of sanctions would represent a
foreign exchange earnings
improvement for Zimbabwe
Rhodesia of between id and 20
per cent, which in money terms
probably means about flOOm a

year. Mining and agricultural
exporters — copper, chrome,
nickel, asbestos, tobacco, sugar,

citrus and beef—would benefit
but this bas to be set against
a darkening international
economic situation with
depressed demand and prices
for many of Zimbabwe
Rhodesia’s chief, exports of
industrial raw materials.

Moreover, the physical
capacity for increased output
and transport of exports does
not exist. The war. the exodus
of white skills (there has been
a net loss of nearly 20,000
whites in the past 18 months),
the transport bottleneck (itself

partly a result of guerrilla
activity), the disruption of
agriculture (especially the
peasant sector arising from, the
hostilities) and the call-up

which affects all white men aged
between 18 and 59 impose a
limit on the country’s capacity
to expand export volumes.

It has always been assumed.
In the past, that tbe lifting of

sanctions would spark off heavy
international investment in
Zimbabwe Rhodesia, including
substantial bilateral and multi-

lateral aid flows. But this seems
extremely remote under-present
conditions.
Apart from its impact on the

availability of skills, on morale
and output throughout the
economy, the war is imposing a

severe burden on the country’s
public finances. It is ensting

more than a million Rhodesian
dollars (£675,000) a day and is

likely to absorb about 40 per
cent of state spending in the
next budget.

Thus, Government plans for

heavy spending on education,
and health facilities and on

rural development
.
cannot be

implemented-until z ceasefire or
a marked reduction in hostilities

is achieved.

There could well be. a con-

siderable upsurge of interest in
Zimbabwe Rhodesia by foreign

,

salesmen, in advance of. as well 1

as after, the lifting of British
]

sanctions. The fact remains

;

that, particularly in the light of I

the oil supply situation, the
economy is locked into a balance
of payments straitjacket which
will preclude major new spend-
ing on imports.

So far this year, the domestic
price of premium petrol in Zim-
babwe Rhodesia has increased
almost SO per cent and' the
impact on the balance of. pay-
ments .of buying oil in spot
markets has obviously been
severe. Fortunately for Salis-

bury, rising oil prices have been
cushioned by higher export
earnings, chiefly from metal and
industrial exports,

A plus for Zimbabwe Rhodesia
is that sanctions erosion is

already evident. Following Mrs.
Thatcher’s remark? sanctions
Implementation by many
Western countries and Japan
seems likely to become signifi-

cantly less rigorous. None-
theless. the scope simply will not
exist for a substantial early
increase iir import quotas.

Yet that is what the economy
need?, not only to gel to grips
with black unemployment but
also because ageing and often
obsolete capital stock is much
in need of replacement or in-

creased 'availability of spares.
It would be wrong to dismiss

the abolition of British sanc-
tions as an ineffective or mar-
ginal move. It would have posi-

tive economic implications. It

would help the country to fin-

ance the war and would boost
flagging morale. But the real

problem remains the war and
the attendant problems and
uncertainties.

Angola
states

terms for

investors
By Quentin Peel in Johannesburg

THE FIRST CLEAR step to

bring foreign investors back to

Angola has been taken by the
Angolan Government with the

publication of a new law setting

out its attitude towards private
foreign capital.

The law, which covers all

aspects of .economic activity

apart from the oil industry,
allows for the repatriation of
profits, provides guarantees of
compensation in the event of
nationalisation, and holds out
the prospect of exemption from
tax and from customs duties.

It follows a policy speech by
President AgostUiho Neto at the
anniversary celebrations of the
ruling Popular Movement for
the Liberation of Angola
(MPLA) in December- ...He
declared that friendly relations
could be established with non-
socialist countries and private
enterprise could be allowed to
operate within the country.
A major provision of the new

law is that projects must be
framed in terms of the country’s
national development plan. The
Government would retain con-
trol over accounts and personnel
training programmes. Foreign
capital may not be invested in
certain strategic areas of- state
control; such as defence, -bank-
ing, insurance, telecommunica-
tions. electricity and water
supply. A normal time-scale of
10 to 15 years would be put on
investment projects. Details
were broadcast by Radio
Luanda.
According to the broadcast,

both joint companies and wholly
owned enterprises will be
allowed to operate, the latter in
areas of export production and
import substitution. Joint com-
panies would normally be 51
per cent Government-owned,
although a lower Government
stake could be negotiated in

situations of “ recognised
national interest.”

AtLloydsBankInternational,
everythingwedo

addsuptoonekindofbank

E ORcompanies and
other organisations

who operate multi-
nationally, Lloyds Bank
International has many
different resources to offer.

Our strength is world-wide.lt lies

in the skills ot our people, hacked

by the Lloyds Bark Group assets

of£14 billion, our ability to

mobilise funds quiddy in a variety

of currencies and in any part of

the world, and our detailed

knowledge of the international

financial stage-the important

people, the markets, the

opportunities. All these add up to

a depth of resources capable of
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problem— ..

Eurociirrencyleaders
One ofour major skills is putting

together the right package of

Eurocurrency finance for our

individual customers. In 1977 we
managed forty syndicated loans

totallingUS $6 billion. In 197S we
have been one of die world’s

:

foremost banks in lead-managing

abdicated Eurocurrency loans.

We are underwriters in over85%
of all Eurobond issues,and we are

active as managers in this field.

So you can see that ^
whenever

you need finance, it is worth-

while asking us first about getting

foe resources together

Skills inmajorproject
financing
Project finance, while it contains

a very large funding element,

.

calls for an ability to mobilise a

wider range ofresources than

purelyfinancial ones.Feasibility

studies,interpretationof

technical data, empathywith foe

non-banking exp&its involved in

foe project-our level of

^ r-\ rr\

In addition,we atLBIhave
experts in foe right places round
the world with foe localknow-
ledge to put resources together

our trustdepartment helpsyou
andyourkey internationally-based
staffto solve a hostoflegal,

taxationand insurance problems.

involvement in this complex
' -aspectoffinanceisonlymatched

:hy foe skills we can bring to beai;

"Among major projects in which
we have been involved are a

large shipyard developments
the Republic ofKorea, an iron

ore mine in Brazil and an

aluminium smelter in Dubai.

Exportcredit-
theknow-how

. Often a vital part ofinternational

. financing is the.provision ofan

export credit package, plus the

necessary guarantees. The Lloyds

. Bank Group holds around 25%
of foe market for foreign currency

export credits originating

. in the

uk;

on-the-spot representation by
skilled professional bankers is

one of foe major assets offoe

bank.A major resource, ifyou like.

Allthe services
youneed
Supporting these key aspects of

our world-wide activity are all foe

extra resourceswe offer inour lull

range of banking services. For
example, we tackle corporate

finance from an international

point ofview, helping you.to raise

capital in foe most efficientway
or to make foe best use of the

money you already have available.

Here, our money management
service plays a vital pamenablin

corporate customers to use the

banking systems ofthe world in a
way that maximises return or
minimises borrowing require

ments. Our investment services

broaden the opportunities

available to make foe bestuse of

your existing funds, either short

or long-term.And to complete

foe catalogue offoe resourceswe
have immediatelyon callforyou,

A Central American hydro-elecmc scheme'

whichLBI Helped to finance.'
' ' '

.

LBI-the
resourcefulbank
Think of resources in the broadest

possible terms, and you’re

thinking ofLloyds Bank
International. People, skills, assets,

in-depth knowledge, mobilisation

of foe latest techniques and
technology -we liave them all.

And they add up to foe sbrt of
international bankwe are.

Resourceful

The Lloyds Bank Group has 500
offices in all five continents,wifo

a total of 15,000 employees

outside foeUK. Representation is

particularly strongin allthe major

financial centres ofthe world.

LLOYDS BANK INTERNATIONAL
Amemberofthe Lloyds Bank Group.

International banking at its best
LloydsBank IntcmatioEal Limited (Head Otocej

40-66 QueenVictoria Strecti (POBox24Q LondcpnEOJP 4ELTelephoneiQl-2'1S9S21 Offices and subsidiaries in over 40 countries around thewodd-
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Israel and Egypt fall out

over Gulf of Suez oil
BY DAVID LENNON IN TEL AVIV

NEGOTIATIONS BETWEEN
Egypt and Israel over the
.future of the Israeli-operated
oilfield in the Gulf of Suez have
failed and the issue will prob-

ably be taken up by Mr.
Menahem Begin, the Israeli

Prime Minister, during his talks

in Alexandria with President
Sadat today.

Israel is to hand the Alma
Field in the Gulf to Egypt on
November 26 and Egypt has
undertaken to supply Israel

with oil from the held. But
teams of experts fro# the two

Neither was Egypt interested

in the Israeli suggestion that

it purchase the equipmentbeing
used to operate the field for a
price of $30m. American oil

men have said that this price

was unrealistic.

Monday’s meeting brake up
without any date being set for

further discussions.

After Mr. Begin and Mr.
Sadat have considered the issue,

it is likely that the ' Oil
Minsters of the two countries
will have to meet to try to

Egypt yesterday for talks with

President Sadat and officials

From both sides stressed that

their discussions were unlikely

to -produce any drama tc break-

through on the implementation

of the peace treaty or on nego-
tiations over Palestinian auto-

nomy.
' The main aim was. according

to the officals. to produce a calm
atmosphere — away, from the
pressures of ti>eir previous
meetings — -in which the two
men could cover a range of

*-v »' J

countries have failed to agree of the quantities of oil which
on any details of the hand-over,

— — *- ''

or even the maintenance of the
field for the next four months.

Israel proposed that some
$20m should be spent installing

a pressure maintenance system
in the Alma Field, which cur-

rently provides about 36.000

b/d. In addition, Israel sug-

gested spending a further $10m
to drill four additional wells to

raise production and determine
the outline of the field.

Because the benefits of these
actions would accrue mainly to

Egypt, Israel asked Cairo to par-

ticipate in the cost However,
when the sides met on Monday
for the fourth time in two
months, it emerged that Egypt
was not willing to take part in

such a programme.

work out, at least, the details - issues.

Anthony McDermott st Cairo

Egypt will supply to Israels’ adds: The Egyptian- General
Israel receives about 2tT-per- Petroleum Corporation —is

cent of ts oil from Alma,, and . expected to sign a production

a further 20-30 per cent.from 'sharing agreement with Total of

Mexico. These are the.:.onIy

guaranteed supplies the country
has. Any disruption of the. flow

from Alma could turn .the

country’s serious oil problem
into a crisis.

The Israeli Government is

considering raising the price

of oil to the consumer by 5Q-60

per cent following the decison

by Mexico to raise the price

of its oil by one third. In
addition the Israeli pound has
declined by nearly 25 per cent

against the dollar in recent
months.
Roger Matthews in Cairo

adds: Mr. Begin arrived ip

France tomOrifow. Under the

terms of the agreement. Total

is to spend Sl6m over eight
years on an offshore concession

of 400 sq km at the northern tip

-of the Gulf of Suez.
According to EGPC officials,

four other agreements are to be
signed within the next three
months, with Houston Oil and
Minerals, International Mari-

time of Switzerland and two
with Total. All are on and off-

shore in the Gulf of Suez and
involve the investment of

between 960m and filOQm, after

negotiations have been com-
pleted, .

Colonel; Chad&r-sL smooth
trapper of power

moodof
confidence
By Francis Ghltts

Japan wholesale prices rise
BY RICHARD C HANSON IN TOKYO

JAPAN’S wholesale price index equal to what present one-year per cent, and petrel up 13 per

in June continued to rise with term deposits at commercial cent. Consumer products overall

signs that price rises are broad- banks pay as interest to were up OB per cent from the

ening further into consumer customers (although consumer prior month, following rises of

products. The Bank of Japan price rises are still a bit more 0.1 per cent in March, 0.5 per
modest). This serves to under-said yesterday the index last

month was up IB er cent from
May and 5.2 per cent from a

year ago to stand at 110.6 (1975
= 100).

Wholesale prices have been
rising steadily over the past

eight months, accelerating dur-

ing the latest quarter to

monthly gains of 1.7 per cent
in April and 1.6 per cent in

May. These translate into

annual rates of 22.4 per cent,

21 per cent and 16.8 per cent

for June.
Furthermore, the year-to-year

increase in June is roughly

score pressure on the govern-

ment to increase the official

discount rate.

Short-term interest rates have
already risen in anticipation of
a discount rite increase. -The

cent in April and 0.4 per cent
in May.

Priees of lumber and wood
products also have risen steeply,

up 7.6 per cent This, combined
with oil price increases,
accounted for 0.7 per cent Of

discount -rate had-' been raised’ the I.S pfer cent June increase.

from 3.5 peF cent in mid-April

to 4.25 per cent (tfje first in-

crease In five years) and it is

speculated that the next rise

would-be-by about 0.75 per cent
In June the price increase

showed up in consumer products
more sharply than in April or
May. Heating oil was up 23.4

* The latest increase in oQ
priees .will continue to put
pressure pn prices in July
• AP-DJ odds: Mr. Masayoshi
Ohira, the Japanese Prime
Minister, instructed his Cabinet
Ministers yesterday to take steps
to prevent hoarding of oil pro-
ducts.

Algeria is a confident country
today: six months ago it lost a
charismatic leader in Houari
Bcumedfence but the succession
of the new Head of State, Chadli
Bcnjedid, has passed smoothly.
The release last week of the

.first Head of State. Ahmed Ben
Bella, from the' strict bouse
arrest under,whichJie was kept
since -.betas deposed in- 1965,
would appear to .set ^the seal on

}-a policy of slow- liberalisation of
Algerian polities - which will

eventually
; lead to greater

freedom of expression for the
country's 19m people.
Algeria could well .become a

less austere country in the years
to come as greater freedom and
access to more consumer goods
make life more pleasant than it

-has been for the majority since
independence in 19S2. But
Algerian socialism is unlikely to

change,vary’ much. Id foreign
affairs^.’it WflLflXObably remain
a mixture' ofMutfd-beaded self-

interest and ; a vwflltagness to

speak up in world- fOrums for
Third World interests. At heme
the serious effort to break out
of the cycle of underdevelop-
ment will be sustained.

Dearer petrol

for S. Korea
By Ron Richardson in Seoul

THE SOUTH KOREAN Govern-
ment has approved a sharp

increase in the price of all

petroleum and petrochemical
products, passing on to-the con-

sumer the latest OPEC oil price

rise and partly anticipating a
further crude oil price rise

The ex-refinery price of all

direct petroleum products has
risen overall by 59 per- cent,

with a gallon of premium-grade
petrol now f1.84.

Naptha derivates have gone
up 41 per cent in price, to bring
ethylene to 23.7 U.S. cents ti2pl
per pound, while downstream
petrochemical products are to

cost from 7 to 48 per cent

more.
Electricity prices for in-

dustrial users have been raised.-

by 37.7 per cent, while a range'

of energy-consuming industries
are to be allowed to pass on
their added burden.

Part of the heavy petroleum
price rise is intended to com-
pensate oil refiners for losses

because - of the revolutionary
(xlfanges that have occurred in
-Iran -since the overthrow of the
Shah.

Iranians in India talks on
jeopardised iron ore
BY OUR FOREIGN STAFF ,

A 5650m IRON ORE project in* projectwas launched exclusively

North West India is in jeopardy to satisfy Iraq’s steel industry.

and no fresh buyers have yet
he Indi;

The project a joint venture
between Iran and India, is

located at
.

Kudremukh in
Karnataka State. Iran was to

invest cash for the project
while • repayment would be
made . in thn form of iron ore
pellets’, for which Iran's , steel

industry had a pressing need
amtno Indigenous supplies.

Only ~S250m reached India
before the overthrow of the
Shah, however, and no cash has
arrived- since- The Kudremukh

been found. The Indian govern-
ment heavily burdened by the.

cost of imported oil. elaltts it Is

Unable to commit any foreign

Exchange reserves to the
project, so it faces imminent
collapse.
A team of Iranian negotiators

has just arrived in India to

discuss the fate of the
Kudremukh iron ore project
but there is no indication that
the. .new Iranian . government,
will ..honour undertakings made
by the previous government

—

to take 150m tonnes of ore con-
centrate from the plant over a
20-year period.

Tanzania finds oil traces
8Y OUR DAR ES SALAAM CORRESPONDENT

. . TANZANIA said yesterday it

incurred since March when the] had discovered traces of crude
previous OPEC rise was passed

on.

In addition, some of the

excess revenue for the refineries

will be taxed by the govera-
men to provide pan of the
estimated S1.3bn (£590m)

oil during exploration in the
south of the country.

•Bnt Mr. 'At-noor Kassum.
Minister of Water, Energy and
Minerals, said foreign reports

that Tanzania had “ struck oil
"

were unwarranted.
needed to provide a 60-day I

* The ruling' party newspaper
crude oil stockpile by 1984. . J Uhuru (“freedom**) quoted the

Minister yesterday as saying:

“It is too early to predict if

there is sufficient oil for com-
mercial exploitation.”
He said the deposits were in

the low-lying coastal Kilwa
district north of the border
with Mozambique.
Surveys there .are being

carried out by the Italian AGIP
eompany.

THIRD WORLD BORROWING

Shopping around private banks
BY BR1J KH1NDAR1A IN GENEVA

PRELIMINARY figures suggest tide over balance of payments
that loans from private banks to
developing Third World coun-i

tries in 1978 grew twice as fast

as capital flows from inter-

national institutions and official

aid. according to an economic
survey prepared by the UN sec-

difficulties. er to build up
exchange, reserves as a bulwark
against sudden import curbs by

judged to be creditworthy. Loans
from the IMF are for longer
periods and at more attractive
terms but they often involve

the richer nations caught in the -acceptance of IMF -guidelines
rising trend "towards protec- over domestic monetary and -j

tionism. economic policies.
Such borrowers are showing Interest in European currency

retariat for the UN Economic growing interest in Eurocurrency loans has grown because of the
and Social Council.

In fact, developing countries
last year repaid 5130m more to
the International Monetary
Fund than they borrowed from
it. The IMF did, however,
separately disburse . Slbn te
developing countries from its

gold sales.

Third World countries, 35 in-
creasingly ‘heaVy borrowers in
the Eurocurrency 'markets .and
from Western commercial
banks,- dfefenr4o find these chan-
nels moret^seful than/'the-IMF.

The s itfvdy'says that 1^78-saw
a landmark switch of 'develop-
ing countries to a net debtor
position of $10bn from a
creditor position of $2bn.at the
end of 1977.

The Economic and ’ -Social

Council which began a month-
long series of meetings in

Geneva last week,. i?_ the
umbrella body

.
which ’ oversees

the activities of all\the UN
specialised agencies add organ-
isations. •

The Third World hasr-turned

tn ihe commercial markets .for

short and medium-term loans to

transactions in Deutsehe-Marks.
Swiss francs, yen and French
francs, although they still rely
mainly on the U.S^ dollar.

The main borrowers from
banks last year were the non-oil
exporting developing nations.
Loans to them rose by 913.4bn
during the first nine months of
1978, a rate of increase almost
twice as high as that for the
comparable period In 1977.

Oil-exporting countries "experi-
encing liquidity-T problems
reduced their fuhSs' held in
private banks. But these deposits
are likely to increase again this
year because ofthe recent spate
of oil price rises.

The oil exporters’ deposits fell
from $39bn -at the end of 1977
to S29bn at -the end of Septem-
ber last year:: This,was a marked
contrast to -the T4 per cent
increase In d^iostts. daring the
comparable .period a year
earlier.

A main reason why the Third
World is turning to -private,

banks is the easy borrowing
terms on Eurocurrency markets,
provided that the county ts

higher cost of borrowing dollars,
resulting partly from short-run
speculation and domestic mone-
tary difficulties in the U.S. For
example, the three-month Euro-
dollar deposit rate in London
rose from 7.2 per cent in Decem-
ber. 3977, to 11.7 per. cent in
December. 1978.
A big attraction for develop-

ing countries is that the repay-
ment period of Eurocurrency
loans increased considerably
last-year. The World Bank esti-
mates-.that in the fouftii-quarter
Of 1978 more thSn 75 per cent
of loans taken by developing
countries were repayable after
more than seven years. Between
1975 and 1977 no more than 8 or
9 per cent of such loans had
comparably long repayment
periods.
Developing countries with

high credit ratings have also
used bond issues to borrow capi-

tal without turning to commer-
cial banks. Bonds were also

floated on Eurocurrency mar-
kets. but 1978'sawn slow-down
in all

.
developing country bond

Stronger position
Recent changes in the Middle

East and the increase of the
price of oil have -strengthened
Algeria's hand in foreign policy
and turned what, was, only two
year} ago, a “ hawkish ” position

both on the Palestinian issue

and on oil prices into a middle-
of-the-road one.

The tide has also been turn-
ing.iji favour of,the Algerians ta
the/Western Saharan coils.-'The
Pollsario Front which,'

-

, since
November 1975.; has been ffglit-

ihg against ' -the Moroccan-
Mauritaqian occupation of the
former Spanish colony has
scored significant victories in
recent months. It has proved
it can strike deep . inside
Morocco's internationally recog-
nised boundaries and has been
recognised by a growing number
of countries, not least Spain.
The Algerian leaders can sit

back and watch Morocco
,
come

slowly unhinged both militarily
and diplomatically. Morocco is
in dire financial straits as the
war it is waging on its southern
flank i» slowly ruining the
country.

-In sharp contrast. Algeria can
look farward to hard currency
-revenue from nil and liquefied
natural gas sales of between
-§9-10bn this year. This repre-
sents a 75 per cent rise com-
pared with last year’s estimated
revenue of $5.4bn. These gains
are the consequence both of
the increased prices of oil so
far this year and of the grow-
ing contribution to the
country’s revenue made by
LNG exports.

'Wie major LNG project in-
augurated at Arzew, in Western
Algeria. 15 months ago, earned
Algeria’s state hydrocarbons
company, Sonatrach. aa estima-
ted 350m last year. That figure
is expected to rise to =• $360-
$400ra this year and could, reach
$lbn in 1930, if plant utilisa
tion is close to capacity:

Energy Department suffers lack of credibility
.

.

U.S. public finds fuel crisis
BY JUREX MARTIN, US. EDITOR, IN WASHINGTON

THE RESIGNATION of Mr. Ir U widely agreed here that of the general Public, sad. it

John O’Learv from his position the Department of Energy;, is, fails to take account of the fact

as number two ta the Energy as outlined: ta. - a leaked that not all oil companies are

Deoartment was not called for memorandum to Mr.-. Carter by; created equal,

by President Carter as part of Mr. Stuart Eitetfsnit. the White The Department was also

his current revaluation of U.&. House Domestic Affairs Ofim? '„Vcaught on the hop; this spnpg

economic end energy policies, seller suffering . from - b great -because it was dismantling at

officials said yesterday. credibility problhm. T’Ib^eAvfe^ [east part of _«s regulatory „—
But his denarture combined minimal public neroeptiori- apparatus in anticipation W toe Schlesmger,

wita the roXSnt criticism about what it is; tr*b|** do! Residential O'Leary to i

issues with political considera-

tions.

President Carter’s loyalty te

his subordinates is known to in-

tensify, If anything, when they

are under- fire. But. in not budg-

ing from his support of Dr.

•, he exposed Mr
more of the politics]

directed ar ms superior. Dr. n allocating supplies of ftmijft&d- out price controls over domestic heat. .

James Schlesinger. the Energy only bafflement about its* ifB- ofl—a policy c
5,
n
?,
st^Jr Mr. O’Leary, who .used. to

Secretary. underscores the ability to acrangethe fair:&ar-._cated by Dr.
.

S
.
ch!e

ĉ _e
^:.
M

head the old Federal Energy

extent to which the. Department lag. -of. searce supplies., . Oleary and their assistants. office< was; brought into the

has become one of the major Both Dr.GchlesingervtedjKK : This tended to increase Department at Dr. Schlesinger’s

perceived villains in ihe present O’Leary ete,: to. ah extent - criticism that Dr. Sctuesinger hisistenceari ^3 though the^ two

gnsisy crisis. * »»

m

,,,» - -m «— —--“f — . - wcu — —- —

-

It is still far from clear what complex system of allocation^., .and that Mr. OTJeary, for an ns
see eye to eye,-they were often

Mr. Carter will do about this firstdrawn. up in 1974 btitrisit: vast experience in the bureau- ^ cu£ from the same

when he descends from the fast- to aise . properly, for -tbe.Vfir^t v eracy over the part generation,

ness of Camp David. -and pre- time'ihls yeaf. was-a thepieti^JL was somehow not picking up roe

seats new policy initatives to previously untested, OTueeptr r n slack. Mr. O'Leary, not unlace

the nation, perhaps by this The deficiencies of the^syrtm . 'his superior, also has a pen-

weekend. are now quite obvitrusl it tends
.
chant for speaking his mind, a

Yesterday he was concert- to favour-rani quality that doesindt always go

trating on broader economic expense ol cities; itsVS!aSe-: down well with Congress,

issues, as he invited a group of period also tends to., favour; increasingly it has been Mr.

independent economists, inclnd- winter vacation areas: it; has Eizenstate in the Wrnte tiouse

mg members of previous Demo- created an extra dags.; '-of .who has become the de recto

cratfc administrations, to confer priority users of petrol, .titag Energy Secretary, seeking to

with officials. contribntirig tn the disfcpnfept combine practical as wen

victims -of circihtistahces- 'Tb'e - was an incompetent men reportedly did not always

as

doth. •

. Mr. O'Leary udamantly main-

tains that he was not forced oui

of office and was
.

planning tc

resign ta any case this autumn
Nor, for all the occasional mut-
terings from Ihe ’White House,

is there hard evidence thaat any

of the president’s inner circle

of advisers actually demanded
that he be removed.

Post monopoly coulil be ended
BY JOHN WYLES IN NEW YORK '

tetf. its, postal aeiTiee. which. .Letters segt.taore ithan
-

50 xniies. ;Riderable diversion of mail

has been gjTikifig - ip public WDuld have ^o;arrive Within 12- away from the service, in areas

esteem because of rising charges .hours or by JtO am the bext day. .where its monopoly

and allegedly deteriorating rrii-
'

ability, bas bowed to public
pressure with a proposal, for
partially lifting its. monopoly of
first class letter deliveries.

In essence the proposal con-
cedes that there is a demand
for a rapid delivery service

is not

Certain exemptions from* the protected. Thus United Parcel

time requirements c6uM *.he . Service, a private company.
times as many,
the parcel post

handles 3£
parcels as

division.
,

At the same time, high speed

delivery of small packages Is

dominated by a relatively, new

obtained, if the senders; could
establish that the letters would
lose their value without guaran-
teed delivery by a private ser-

vice.
J-’

.

The postal service’s first class _ _
which the"portal service is un- letter monopoly is enshrined, in company. Federal Express,

able to provide, but which.can its private express statutes.'and while the postal services share

be fulfilled by the .private the service has never before of this ?1.3bn market is less

sector. . . .
• /.

‘ - -
• jproposed waiving its exclusive than 7 per cent

If. after ; a'--period ;-of-public right to handle first class mafl. Elsewhere, companies are

comment ihe--new rule js ibtxo- 'However, comment- on the sex- allowed to deliver their letters

duced, then first- class letters vice’s proposals to revise “its privately if they use their

statutes last .

.

' December employees to do so, but hitherto

apparently brought . many they have been abl to use third

demands from users far greater parties only when: they can
latitude to. use private •delivery demonstrate that there,would be

could be sent by -private de-
livery services if the cost is

twice the first class letter rate
or S3, which ever is greater.

Letters which fail to meet this

test could be handled privately
services.

1

If there is a deirians&able

providing they meet delivery need for services we esutiot

requirements. Letters whose provide, then We are a-public 1

destination is less than 50 miles service which mbSt -Satisfy

would have to be despatched by public needs by an initiative of
noon and delivered within six this kind,” said Mr. Jerry

hours or if they are despatched Belenker, a postal service

after midday then delivery must attorney yesterday..
. .-w-

be by 10 am the following day. There has already been. trih-

a significant kiss of vaflue if

they used the’ postair.-service,

and providing the letters are

stamped- with, the appropriate
postage. -r

;.

Meanwhile, --a rising- number
of magazines and newspapers
have switched to private
delivery of their publications
because of increasing mail costs.’

Outspoken publisherjpder attack
. •

**
• a Z t • • -

BY OUff US. EDITOR

MR. -WILLIAM
outspoken and
owner of the Union Leader
newspaper ta Manchester, New
Hampshire, is being obliged to

sell a quarter of the newspaper's
stock as a result of an out-of-

LOEB. the1 thus acquired ^wmoa] taflufenefc.';

controversial Mr. Loeb has dismissed'the rtjlt

against him as . an- attempt by
Democrats in Washington to

minimise that influence.

In settling out of court, Mr.
Loeb admitted no wrongdoing in

ham ,S3m. much more than is

efiecreflected in the pension fund's
stock holdings. Under the settle-

ment, the shares must be reap-
praised and pension fund bene-
fits upgraded accordingly: -Mr.
Loeb must ..also sell 25 per cent

SALT treaty

‘will not stop

NATO sales’

court settlement ef a suit which the action brought by a former of the company's stock by^ the
employee who. on retiring three end of this year,
years ago,, was advised that he The settlement has inevitably
had accumulated only a little raised speculation that external
over $4,000 in pension rights interests might wish to acquire
after 28 years of service with, even more of the Union
the. newspaper. Leader’s shares, thus raising the
‘ The pension fund had been possibility that Mr. Loeb might
Under Mr. Lock's control since eventnally lose control -of the
its. creation In 1956 and more newspaper, which be. haS run

venom ?md; in 1972, destroyed than 80 per cent of its assets, -with an iron, hand.' since -just
the ambitions -of Senator believed to be worth about Sim. ~

after. the second world war.:

Edmund Muskie, the Democratic have been Invested in the news- ' Such a change is- unlikely
from runner, who broke down paper and its stock. However, before -next February, -wh^n
and cried after a particularly the Union Leader company, pri-. New Hampshire will once\again
vicious attack on his wife. . vately owned’ by Mr. Loeb, has commun’d the. national spotiiehf
The Union Leader is the only * paid no dividends for years. and when Mr. Loeb. pfesumablv.

New Hampshire newspaper with It is estimated that the news- will be seeking to ' work his
statewide circulation and has' paper is actually worth per- . political will.'

charged him with mismanaging
an employees' pension fund.
The ultraconservative pub-

lisher invariably makes the
national headlines once every
four years, when his state holds
the first presidential primary
election. He tends to attack his
selected- ' targets with rare

- By David Buchan hi Washington

THE SALT II treaty leaves

the VS. free to sell, if need
be. Trident nuclear missile

submarines to Britain or sea-

and ground-launched - Cruise
’

. missiles ..to its NATO allies,

Mr, Cyrus Vahee has told the

Senate Foreign Relations

Committee.
The Secretary Of State

claimed that the U.S., by its

interpretation of the treaty,

had tills'freedom, but neither

he nor Mr. Harold Brown, the

Defence Secretary, said the’

Administration actually In-

tended to transfer these
weapons.
The British Government is

studying what if any replace-

ment it might buy from the
U.S. for its present Polaris,

submarine- missile -force,

which is likely . to become
obsolete in the 1999s. NATO
countries, particularly West
Germany, have expressed
interest in the Cruise- The
U.S. is still developing, 'and
has not yet deployed. Trident
and Cruise missiles.

Stressing allied backing for
SALT n in the second day ef
treaty hearings on Capitol
Hill yesterday, Mr. Vanee
reassured senators that the
arms pact “will not affect

existing patterns of collahora- :

tion and co-operation
° with

NATO allies.

Nor would it hold up U.S.

efforts to modernise - its

taettcal nuclear weapons in

the; European theatre, aimed
at matching the current
Russian advantage in medium
range missiles such as the -

SS-20.

... The Secretary of State said
that NATO allies had made it

abundantly clear that they
feared defeat of the treaty
by the UJ5. Senate could
“cast a chilling shadow, over
the whole range of East-West
relations.” In general, the .

Administration bas been
pleased that West European
leaders, separately and.
through the NATO council,'
have given the treaty full sup-
port.

OIL IMPORTS BILL SOARS

Brazil prepares to put its
[PETROLEUM IMPORTS

economy on war
BY DIANA 5MJTH. IN RIO PE JANEIRO

Foreign income
.
The large Increase of foreign

income probably explains why
Sonatrach

. has reduced its
horqwing rate by $3O0m from
the amount raised durltig the
first half of this year. Algeria’s
external debt was estimated at
S9.9bn at the end efT 1879.
Existing debt together with the
pew borrowing plannedjfor the
next six years was expected to
raise the debt service require-
ment to a high of 23.6 per cent
ib 1985.

f

Recent projections made -by
Chase Manhattan Bank .suggest
however, that (he improved out-
look for oil an dgas priees over
this period will reduce the debt
service burden to 18 per cent of
exports by 1981 and 15 pet cent
by 1986.
When tiie FLN Party central

committee meets next autumn it

will have to decide how host the
changes of economic manage-
ment which every Algerian
knows must come will be pre-
sented to -the Pam- Congress.
The Congress will be convened
early next year. It will ,have
to discuss and approve the : ueit
economic development plan-
improving social amenities,

especially housing antb water
supply, and increasing ^output
from agriculture are th| other
two challenges Algeria faces.
Food imports cost the Country
5750m last year and while -the
climate has not been hdrtile to
crops in the past wo yeirs. -the
rate at which the population is
growing combined with the im-
proved standards of nutrition

issue* after a five-fold increase conspire to push up censump-
.duriag the .period 1972-77.

j

aon levels- inexorably; T

PRESIDENT 'Joae Figueiredo
of Brazil wants te create what
he calls “a war economy or
something similar " to overcome
the effeets ef the’ two OPEC ofl

price increases this year.

But like his North American
colleague, President Carter, who
declared the “ moral equivalent
of war
he may
public support.

toearly 1970s, slowing to 6
per cent after the 1973 oil crisis—the weight of industrial

Strikes -have become common-
place since the new government ~
took office; on Mareh 15.. The

development in this growth, and -administration, more politically
the complexion of public and "socially sensitive than -its
spending. predecessors, has. attempted to
The President's speech laid keep, a delicate balance between

down three priorities r— the^^alldwthg 'tolerable” . wage „in-
energy question, the fight c^ea^eas,. Stopping them from

' on energy problems, against inflation, and develop- beta? papsed oh through prices,
find it difficult to enlist meat of agriculture. and concentrating - anti-inflation

Figueiredo
. has measures on tighter credit, re- -President

Brazil has been severely hurt called* for maximum use of dncef^fdreign:borrbwing and a>.
by this year's price increases, -hydroelectric potential, of tae specula--"
It must Spend at least 37hn on . creased domestic,oil production, financial market. “

.

crude imports of lm barrels a so as to achieve ah output of
~ '"tH& ""background,

"-

day, compared with 54.5bn on 500.000 b/d by 1985, and inteo- - President Figueiredtfs / claim
imports .of 850,000 b/d in 1978. sive evelopment of alternative tbat tbe nation “will respond

!

This means that imports of fuels. gaflaatiy
,
-to the - call- fbr --

Although cost - effectiveness sa££“cesC may takesome proof,
will be emphasised, such pro- V- has hot responded,
grammes require massive invest- tQ*

t
car>or a 10 per cent saving,;,;

meat. Alcohol for “gasohol” -ftar^MUBption.;, . Fu.el- on: ;

calls for *5bn in the next six cOnSumption. agtiialiyTase byll
fears. Petrobras,
oil monopoly,

all goods will cost between
5l5bn and $16bu in 1979, with
a potential trade gap of S1.5bn
to $2bn. and a balance ef pay-
ments of deficit in excess of
$Sbn.
At the end t>f 1978, Brazil's

foreign debt amounted te $43bq.

1972 73 *» *75 *76 *77 78 79.

a year ta local ofl prospecting 41«se,
-‘' ffiean^'ctabicks ta ipublic investThe country’s creditworthiness is and production, while a planned _??r c^nt-

:

na«it-or
; the', threat of. a tnajor

«•
sure.

high r thanks to efficient debt shale-oil plant will cost $L5bn, JP««slon,' ofiiers are 1esc
management but President and the annual budget of the
Figueiredo made it clear in national electricity agency,

-

his July 4 speech that the time EJctrobras, is ever gZbn.
has come for stern adjustment Resources and programmes
of priorities, with inessential may be redirected, but ftnanciab--
programmes shelved to concen- experts feel Brazil’s uncomfort-

,

trate on the energy question. *
- able inflation rate—now running.';

Judicious leaks to the. local- at an annual rate of over 46 per- -

media indicate there coiild be
.
cen—may assume runaway pro- .'-

cutbacks in quotas of fuel oil portions.

and diesel. Though petrol has The inflationary effects : of
less impact on overall consump- . three increases . in •. domestic
tion, service stations ma^ be, prices of oil derivatives in "eight

H

eathusiaanfCauT- ^^^^C^eht^TOual'
rtedielther for the Go$-
.^^ntentioD to redfrect' -taflationary upsurge,

v^bour , to, _the^ ^ er cent to
nffe; .-by" -increasing. Y17yr^ “ .

. Vi . :
>

anil iVraHHim .
C -.

'

.

&me^-to^8maU;.3sa meditun :sfriictores «nnnf
ramre,.^stiitailff%ig

:
increased’

of
with

closed in the evenings on week- , months wfll be hard to contataT ^r

|lI^f%
TP

ê

at
WhSr

1

T>,
St

days and all day on Saturdays With rising overhead: matched
’ %vh'eD

and Sundays as a psychological by demands for hij&erSundays as a psychological by demands for hi^ier wages,
measure. sporadic, layoffs^ have- begun in

Introduction ,of ..’a . "war some sectors of industry.
economy ”

• raises
.
questions in After a price cool-off lasting two

the long tern* -about the. rate of months, food costs: have risen
economic growth—between 10 sharply, putting greater pres-

offiririd&ttf
J
5ran.a:

: plagued bv
SP&OFVi: ^ufebts.iffw-dgTwid .frosts, ia

-ata- the Govern- . m tka

I

and li per cent annually in the sure on lower .income bra<*«s. thj&.jprpjecb.: 4'-

.
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>W& isialbot, a proudname tostand

i; beside its pawners, Peugeotand Citroen.A name

y:UM <'M^gt willbe thenewname foryour Chrysler

demandforthe cars he sells. HisTalbotservice will

provS^personal attention foryourpresent Chrysler

5 ; cafitidfLilipontinuitypfparts and spares.A Talbot
.

v ;H??

.. i :
Aydarago thewhole ofChrysler’s European

operations were boughtbyPSA Peugeot-Citroen-

which became Europe’s biggest carmanufacturer.

^^dhenblMofthe group arejhe resources of

.

.

production, research aridfinancial backing.

i Resources thatmean it can support three

farrKiUsrbrhrids with totallyseparate person-

alities, .different cars, different dealernetworks

Real, choice forthe motoring public

.

- Talbotmakesyou a promise-that in

i of driving a car. Talbotintends to design and

develop a range of cars that inspire pride ofownership.

Cars that use electronic innovations to

increase driving satisfaction. Cars engineered to make
the best use of everyprecious drop of fuel. Cars that

are ajoy to look at dependable to drive, carsprovided

with a host ofactive safety features. Talbotmakes
you this promise.

. And theTalbotname is a proud oneJhe cars

it puts its name to are already evidence of this.

The Alpine and the Horizon are already winners of

the coveted Car oftheYearAwards in theirown right

Thdse are on-going Talbot models. The Sunbeam
now extending its range with a 16-valve Lotus

engined version, this too becomes a Talbot And the

Avenger in both saloon and estate form, willgo on

developing even more car foryourmoneyas
aTaibotAvenger.

And Talbothas new cars coming along soon.
Cars that like all the Talbot range, will be
dedicated to that essential Talbotpromise-

The sheerpleasure of driving a car.

E SPI RIT OF MOTOR I N G
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WORLD TRADE NEWS

Boeing secures Air Canada order
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

AIR CANADA has decided to

buy 12 of the new Boeing 767
twin-engined ghort-to-medium
haul jet airliners, and has taken
an option on another IS air-

craft

The total deal will involve

outlays of over C$1.5bn (over

£590m) including spares, over

a period of several years, with
the initial 12 aircraft costing

over C$60Om. (over £236m) up
to 1984.

The Air Canada decision fol-
' lows last week’s announcement
: that the other major Canadian
international airline, CP Air,

plans to spend over C$lbn on
new aircraft and other equip-

,

meat, including 14 Boeing 737

short-range jets.

Air Canada’s decision to buy
the Boeing 767 is a major
breakthrough for Boeing with
this “new generation” jet

Hitherto It has only been sold

inside the U.S., where four air-

lines (United, Delta, American
and Pacific Western) have
placed orders for 84 aircraft

with options on another 81 jets.

The Air Canada deal, there-

fore, brings Boeing 767 orders

to date to 96. with options on
another 99 aircraft

Boeing is believed to hold a

number of further orders for
the 767 airliner, from unnamed
airlines, but these may be
publicly announced soon.

.

The Air Canada decision fol-

lowed an intensive eight-month
study of all available types, in-

cluding the European A-310

Airbus, which- “ had fought

strongly for the contract.

The 1 -Canadian requirement

was for ah aircraft that could

cover r th6 longest' of Air

Canada's domestic routes of up

to 2,500 . miles. -The 767 was

designed specifically for North

American routes and conditions.

It will fly non-stop from Mon-
treal to Vancouver or libs

-Angeles.

Engines for. the Air Canada
767s wpl be U.S. Pratt and
Whitney JT9Ds. ‘ Tber aircraft

will each seat ^00 passengers,

with two' aisles and seven-

abreast Seating.

Delivery starts in October,

1982. The average price per

aircraft is C$46.35m, but the in-

itial aircraft (delivered in 1982)
will cost C$41An, and later air-

craft (delivered- in 1984) will

cost C$50.9m.
’

‘ T-
• Sales, and options for. the
Canadian de Havffland Dash 7
short-haul feeder-liner have
reached 50, since the first pro-

duction aircraft came off the
line in January, last year. The
value of. these orders is about
$250m., -of which 80 per cent

is for export. The propeller-

driven airliner, has been sold

.to 19 custom.er&.in io countries.

In the financial
.
year ended

May 31, de Havllland Aircraft

of. Canada .had a 38 per cent
rise in • sales revenues aver the
previous year.-' • >

U.S. investment in Japan continues to fall

BY CHARLES SMITH IN TOKYO

AMERICAN investment in

Japan has been falling steadily

since 1973 and is now less in

cumulative terms than in a
number of small- or medium-
sized European countries,

including the Netherlands,
Belgium-Luxembourg, and Italy.

This is one of the findings of

a survey on the U.S. investment
presence just completed by tbe
American Chamber of Com-
merce in Japan.

The Chamber says that yen
revaluation against the dollar -

may have been a major factor

in deterring U.S. investors dur-

ing the past few years (by
sharply raising the costs of

Japanese production ventures

compared with domestic U.S.

costs).

It also notes a general prefer-

ence to export rather than
invest on the part of American
businessmen and a tendency to

prefer know-how licensing

agreements to active involve-

ment in overseas production
ventures.

The income of American
industry from licensing agree-

ments signed ‘. with Japan is

running at roughly double the
level of remittances from U.S.
investments in Japan, accord-

ing to. the report "

The chamber refutes what it

describes as the popular belief

that American investment in

Japan has helped to increase

the size of the U.S.-Japan trade

gap by generating a reverse

flow of exports.
American Subsidiaries in

Japan do ship part of their out-

put back to the U.S., it admits,

but the ratio of such shipments

to total sales is less than 2 per
cent (below the world average

for American overseas invest-

ments).

Meanwhile an estimated
$800m to $lbn worth , of

American exports to Japan can

be related directly to the

American investment presence.

The chamber says that 40 per
cent of the materials and com-
ponent^ used by American com-
panies in the pharmaceutical,

electrical and ' electronic

industries are imported from
the U.S.
One of the underlying reasons

for the Inadequacy of the U.S.
investment presence, is the fact

that Japan has “ done more to

discourage inward foreign
Investment font to attract it”
—at least until the recent past,

the chamber says.

Ironically the year in which
U.S. investment,;^Japan, hit a;

peak (1973) coincided.with the
formal removal - of ‘Japanese
legal restraints on incoming
investment-- ..The. report sug-

gests, however, that - tbe actual

conditions 'governing Incoming
investment have remained un-
favourable even since the 1973
liberalisation;.-

' ‘
-

Bolivia signs mine deal
BY ROGER BOYES IN BONN

KLOECKNER INDUSTREEAN-
LAGEN, a member of the West
German Kloeckner steel and
engineering group, is- to lead a

German-Belgium consortium for

the construction of a major lead
and silver works in southern
Bolivia.

The contract signed this

week, is worth DM 200m (£50m)
and represents one of the big-
gest single overseas deals under-
taken by Sociedad Campiejo
Metal urgico de Karachipampa,

the state-owned Bolivian metal-

lurgical concern.

The plant which -is expected
to- start production in 1982,
will be built on a turnkey basis.

The main technical' installation

will be the responsibility of
KHD Humbold-Wedag -of

Cologne, another Kloeckner
company,

. with the Belgian-
based Mechim S.A. and Sidech
S.A. supplying the know-how.
The foundry will be based in

Karachipampa in the -traditional

silver mining area. .

Airfield work to Plessey
BY OUR AEROSPACE CORRESPONDENT

PLESSEY RADAR’S Airfield

Systems Group- has won further

contracts worth over £36m for

the development of airfields in

West Africa..

The biggest deal is worth
&0m for the modernisation of

Garou& international airport in

tbe United Republic : of
Cameroon. This includes a £17m
contract for Plessey’s own
systems design and manage-
ment, and supply of equipment-
and services.

The overall contract covers

IheprovisJon mostly hy British
companies -of -> navigation aids,

communications and meteoro-.
logical

1

equipment, airport
lighting,' • power ‘generation,
passenger handling systems,
catering vehicles and servicing

facilities, with the associated

installation of equipment, train-

ing, testing and spares.

The second contract, worth
over £6m, is to improve the
aeronautical facilities in the
Republic of Gabon, including
provision

.
of .radar

France may
win £180m
E. German
contract
By Leslie Colrtt ht Berlin

<2REUSOT-I*OIRE ‘ of France
'

appears .virtually certain to

win a DM 726m (£186m) East

German contract to build an
artificial fertiliser plant near

the Baltic port city of

Rostock.

Trade officials here say the

project has been clinched by
the French over competition

'

from Kloeckner Ina, the UK
subsidiary of the West Ger-

man engineering .
company*

together with Davy Inter*

.

national and -the Anstrian.

engineering group of Voest-

Alpine.

An announcement is ex-

pected to be made at a later

date, possibly in early Sep-

tember, when Herr Guenther
Mittag. East Germany’s Com*
munist Party economics chief,

signs a framework agreement, --

on industrial .
co-operation'

with France.

Jdoeckner’s Austrian sub-

sidiary is said to have origin-

ally bid on the project, but

because of the presence of l

Voest-Alpine, It withdrew and
transferred the ' bid . to-;

Kloeckner Ina, ' London,
apparently because of advant-

' ages in UK financing.

The East German contract

is described as ** lean,".

w

ith

payment for -the--, fertiliser

plant in the form of a 100 per
cent buy-back '.of products

from the factory . by the
French concern.

Virtually all large East

German projects being bid on
by Western companies now
involve total buy-back, often

including interest charges as

well.

Peugeot - Citroen last' year
won a DM 769m contract to

erect a front wheel drive

transmission plant at Zwickau
for the-production of a new
-model East German.- Wart
burg car.

•

The French company has
also been asked to ' submit
offers on a planned DM 2.1bn
project to bnild and equip
new truck factories in East

.

Germany.

Flat, Volvo and GKN are
others who have submitted
offers.

deficit increases to £242m
BY RHYS-DAVID

BRITAIN'S.2K5TTU2 and cloth-

ing indnstry^iheurred a £242m‘.

deficit on its trade with tbe rest
of the world in The first qnartfcr

of 1979, its worst-eyer p^cfanh-u;
ance. \ L .i'.'Ji*.

The size of the deflei

times as
-

great as :tfce

the same' quarter last

in the final quarter of
. „ ..

is'paray'tfierrwnlf of the; trans-

port troubles in January.

There ire other- signs,
"

ever,’, that- -

:
the industry;

.

suffered a serious loss .in;

competitiveness overseas, , „
rfpally - because, of--the rise;
the value, of the pound.', ;

Like" other, sectors ot U-K£
industry, textiles also'

to have been unahle to^take

much ; advantage as- . owf*
suppliers o£ n. buoyant i
market.' ...

- ‘ The figures,- 'in... the' :

quarterly statistical review frdm.
the Textile - Statistics

show that imports of textile;pe»-
ducts—yarns and fahrias^a
the first quarter, at £440m^were

22 per cent up in value on tie

same period a year, earlier.

Exports, at £335m, were Slightly

down.
--Until 1977, textiles as a sector_

Ww consistently in : surplus,

^achieving in that year a favopr-

“able balance of £162m.

- In clothing, imports in the

"first quarter rose 31 per cent re

value to £281x0, compared

the same period last year, while

exports at £144m were at the

same level as a year earlier.

The industry’s poor perfor-

mance coincided with a period

when the market in the' U-R-

for textile end-products was.

growing strongly. Consumer ex-
penditure on clothing in the

first quarter this year was
.

15

points ahead of the 1875 base,

while expenditure on all items
:--j5 up only 7.6 points.

. . _

. Despite this, activity in basic

textile processes has been

declining, and in the first

-quarter stood at only 95..per

cent of its 1975 level.

Clothing production has grown

by 8 per cent or at roughly half

the rate at which the market has

expanded. - / ;.
-

. within the' various textile pro-

cesses,'- the cotton and allied

sector put up one of the better

performances ;in the first

quarter, with output of woven
cloth in March reaching its

highestlevel since October 1977;

.. The sector was nevertheless

rinable "to cater for increased

demand from customers, with

imports of cotton, cloth rising

from ,152m to 162m square
metres. "

-

"
’

•

’

Imports of man-made fibre

fabrics rose from 115m to 151m
square metres. - •

Meanwhile the EEC is likely

to open next week an investiga-

tion -against Turkey for alleged

dumping of cotton yarn, AP-DJ
reports from Brussels.

Eurocotton the committee of

European cotton textile, .pro-

ducers, has complained officially

to the . EEC that-Turkish- cotton

yam ^roduews are allegedly

dumping their -products at

prices J5vtoJ.30 per cent below
their . domestic prices.

Shell, Mitsubishi plan

BY SUE CAMERON, CHEMICALS CORRESPONDENT

SHELL ' INTERNATIONAL
CHEMICAL of the UK.kas
reached - a verbal agreement
with Mitsubishi of . Japan to
build an ethylene oxide plant
at a new chemicals projecL in
Singapore. ' .'

If it goes ahead. Shell Inter-

national Chemical will bnild the !

plant in partnership wl^ir: a
group of Japanese companies^-
Mitsui. Nissan and Nfhqn
Shokubai. Mitsubishi will bey
the- - project leader. - It- is

thought likely the Singapore
Government will also 't»ke

;-V
share in. the jproiect—probably
30 ;per cent.-; " .

.1
• • 1

V-.ft
-'--

The plan^ is to .ba&jr an-

ethylene oxide -rfantfr^ttSpa'

capacity of 80,000 .-txugu^d

.

-
- Sisipi..*

'

year. Further plants to'produce

ethylene glycol and ethbxylates

—both using ethylene oxide as

a raw -material—are also -being

considered. The ethylene oxide

•plant itself is expected to' cost.

£30 to £80m.
The Japanese-based Sumitomo'

'group in conjunction; with the

Singapore Government is plan-

ning to build a petrochemical -

complex on the island which,

will include a 350,000; tonnes .a.

year naphtha .cracker,.; a,. poly?.’

propylene plant and ' i. high'

density polyethylene"jdanf The
projected ethylene jjxide' jdaat;

would be part of thtef-cbpjplex.

Shell International* >Ghefnical

will take'30 per cent-of the pro-

duction if, the plmit iaibuilt.

mission

to USSR
By Our Own Correspondent.

.

ADELEGATION from Thailand

leaves Bangkok tomorrow for

the- Soviet; Union -to explore

ways, of ’increasing trade,

between the two rcountries.

, The main purpose of the

mission, headed . by B£r. Kitja-

Watanastoduh. president of the,

-Board of Trade, - is . to sign a"

“co-optation 'agreement” be-

tween the USSR Chamber of

Commerce and 1 Industry and the

Thai" Board -of Trade. - -

Romaiua-lsraeFtraBle

A delegation headed, by the-

Bomaiuan Minister for Foreign

Trade is due in Jerusalem this

week to discuss the imbalance

in Israel’s . trade with'Romania,

L. -Daniel writes from Tel Aviv.

CHfNA’S JOJNTVENTURE RULES

V •• A
:

. . ’l- .

'
‘

* i-

r*^

;

•
-: >r.”

'

In 1978 the business volume of the Dresdner Bank-
Group rose to US $ 60 billion. The Dresdner Bank ranks
among the world's ten largest banks.

Africa

Europe

Nowhere was this joint effort more evident than in •

Europe, where our branches and affiliates expanded their

activities. Our Luxembourg affiliate has achieved a reputa-

tion that extends well outside Europe. Our London branch
has again broadened substantially its activities. In France
we are breaking new ground through the acquisition of a
majority interest in Morin-Pons-Bank .ih Lyons and Paris.

And in Spain, which will soon be a part of the European
Community,we have opened a branch in Madrid.

Together with three other international banks we are

partners in JocaJ commercial banking enterprises in thir-

teen African countries. In this way we contribute to the in-

creasing mutual involvement of the European Community
and Africa's developing countries by offering knowledge-'
and skills based on .a store qf experience and.a record of
achievement in the key centres of the region.

America - -

Tbe bank's branches established in New York, Chicago
and Los Angeles, together with our representative office

in Houston/Texas, are building on success. Ourrepresent-
ative office in Torohto/Canada has also done well.

In Latin America we have a long history of successful

operations in co-operation with our affiliate, the Deutsch-
Siidamerikanische Bank. Jointly we have thirteen repre-

sentative offices in twelve countries. Furthermore, Deutsch-
Sudamerikanische Bankhas a branch in Panamaespecial-
ly for off-shore business.

Asia and Australia
' *

Our branches in Hong Kong, Tokyo, Singapore and a
representative office in Jakarta are well placed to join in the

dynamic economic growth of the region. In addition, in

Singapore we are represented by our subsidiary, the
merchantbank Dresea. The latest representative office in

this area to open is Melbourne, which - together with our
office in Sydney- isnow offering two points of contact <

on the Australian continent

In the Near and Middle Eastwe are represented by
offices in Bahrain, Beirut, Istanbul and Tehran.

Important figures from the Consolidated Balance Sheet
at December 31 , 1 978 and 1 977

in millions ofDM— -1978 1977

Total assets 111,002 97,657

Total lending business 83,761 74,783

Loans extended on bills

Claims on customers . .

Mortgage bank lendings
Loans and advances to banks
Guarantees

- 4,511 4,389
"

' 38,186 33,759
. 24,784 21,667

5,1 69 4,682
.*-11,111 1 0,286

Bonds
Other securities

3,558 3,662
-

* .1,549 1.595

Deposits by non-bank customers 76,970 68,877

Demand deposits
Time deposits
Savings deposits and ' 1

savings certificates

Liabilities in the mortgage
bank business

: 10,889 9,553
23.492 21,382

•

' 17,584 1 6,346

25,005 21,596

Capital and reserves * 3,204 2,868

Capital

. Disclosed reserves including items
resulting from consolidation

849 79&
:

2.355 2.069

The complete Annual SUrtemert of AccouHt: at December 31. T978
aucMed by Thsuharxl-Verelntgung AttlenBesensctiaft. FranMurt/Mem.
was published in the Bundesanzeigw No. 95. ert May 22. 1979.'

Dresdner Bank
se

h; £r- :-

.
Bank with imagination

^DwdMrBukAQ »H—dOWto»lg6GBBu8ailagB.6 ftanhfat/Mafri.'EBl: 2S31.~fetec41230,Tedera3 BepufafcofGamany.

I.

W
£UBOSttRABECOR ;

iY ANTHONY ROWLEY IN HONG KONG
;

- r* y ^
CHINA'S new ladfc -:'i China ii proha>ly waiting to dastrial proSCi" •

trial • jomt^ 4rird bargain .
. Attirie-Says

foreign vdJI dilv^ oetofe eijr • foreign oimpaiiies be'

perhaps inning eonmtioris .ln
; a PTOr p^mitted.- to incorpor^E- In

official translation of/th* docu- ’-fortna model agreement . China. Observers note thit this

meat released, Peking's The code does not make the compares with the tenn,:“wel*
official news agency' rans ^ to sfipmaQOBS^ normal in most ^ome” foreien investments in-
tewer than 3.000 wMds.., •. Asian yd erthsr deTelopmg |he preamblf to most Asian

principles- dian R precise .legal nationals

documenL .lt \rill need fleshing and
out witii more specific legisla- caveats.' . , . . . . . v .... . ^

tion and eodes of practice as . ;NeIt5ier -floes it give any in- - ' This aiutudeV-aMa flie .ittlaiea

china builds, up a body of case dilation* of What types- of in:
:^ymptom of ndt wanting to be

law on joint ventures. dtjstry dhtoa wants 'fo; attract! exploited- J>y. foreign.' intetests

,

Meanwhile foreign companies what type of industxy it does , is ^so evident from China’s tor.

going into joint ventures with ^ wsatf and’.;where- Tcertalp tention -to, deduct - ttnspedfied

Chinese partners will need to ' types * nf ’Ihvertment .,di^feren- -^reservp-fU3id provisiofls, 'hoiias

ensure that. : toe -articles of by-function; ior^ example,
;
and ^welfare :fupds Anti -5es|an-

association covering their J-'gbT

^

and . h&«Vj. ,lndm»Uj.- slop funds from jontt .
venture

.

V the tpflocaie
v In ;-<BBna. profits- beforeparticular enterprise, and

'

they can Jba.^flS-

aj^cionipanying^^"contract letters,^' 7
;v'S0aie:'bb^efvers' feeVthat -t^s. -tributed. , No such provisions

^pai; out precisely
7 what is .^ bfecrtise GWnrf'-itsettTias. nctt apply-, to - purely.

expected from, each side;
, , . % Chinese ^ tbik

r
,'jet^eraied wfea.t ^pemfic.^ypes -jures..:

} -,V£- :r- • ;X ‘

It is harclly t&ough' careless- ' ^^rticle 6 deariy' states that
ness that Peking has left open t0 attract .and^so long as they the- chairman of the board of
many vital questions to the. Ptomise_fpreign exchange earn- -directors or a jdnt ^toTO
code, such as levels of foreign

.

®>plicatl0ns shall be appointed “by tbe
ownership,

,
exact formulae for'-™?1

.

co
-; . - . Chinese participant^ and a

computing profits, details of tax- ' Another Interpretation is that reasonable assumption ts that
ation and sharing of operating Peking does not want . to. -give . he will have power of veto over
expenditures, rules of employ^ away too mpeh “strategic" in- -toe- board no matter how that
ment and so on. observers feel, formation on the .country’s in- is constituted.

to

•NOTICE Qg*. REDEMPTION ~

-. To the Holdexsof

OWENS-COKNING FIBERGLAS
,'PINAISCEN.V.

OiOwOvpoaBrCornjngFibgTgkuCorpoTadon)

9% Guaranteed Sipking Ftmd Debentare* due Atigast 1, 1986

NOTICE IS HEREBY' GIVITJ thrt. pOTsuaut-to. the provisions of the Indenture dated as of August
1, 1971, as supplemented, providing ^for the above DebenUttee; S1/)00,000 principal arndmit of said

ilorroif fnriwl,ninllnn rm -Aumiet 1 1070- (I..-—L .... - _r .r.'e< uDebentures have been selected, forredemption on -August 1, 1979, through operation M the Sinking
Fond, at the redemption price of of the prinapot amount thereof, together with accrual interest-

to said date, each in the denomination, of'51^00 bearing. serial numbers with, the prefix letter “M"
as follows:; -

. -{’ii’". i . *1 T:.7
-

' “ " Outstanding Debentures with serialaitimbete ending
inti

‘ *'* ”
oz - v sa so.

. 02 99B 2198 3498
sa 1198- 2298 3598

198 . 1398 2898 3898
298 1498 2998 .4398
.498 ’ 2598 3098 4698
7SB 1698 3198 5198
898 1S9B 3298 5298

5398 6598" 8198
•§498 6698V|jB|
-5798
8088 7^ Taw ---Jag liras .;i^8 i5milf's6498 7998 -?88 13098 llfis 5098- 14398 05398

9898 11398

;:
r serialnumijers:

_ __

3»8 11 188" 12038 "13198
' 14498 15498 - 16598 iaOSf? IS^ *»»*« i^.S'.SSL

^8 MM' SHI iK
1439E

T05M8 7 i»oa , ItSw miS
Un August 1, 1979, the Debentn^Td^gaated becnxaB payahle^n.-CTch goin or :V

currency of the United States of JJ^oerioa.- as at., the rime of payment sbail fie ieimt .tender for' the
'

payment of public and private .debtsiSdd DebonteaesTriU be paid; pteaento^m-and anTiunder

OifiiCC €>f- g*>i*

k

t er. *v4T_i
*

!»X. 10Q15 “
thereof -with all coupons 8pr
the holder rather (aj at tbe
New York, 30 West Broadv.-^
applicable thereto in the country*
Tru9t Company of New York

' ‘

offices of Bank Mees Sc Hope
and Bancs Vonwiller & C S.
made by check drawn onin
by thepayee with a bankin
Coupons due Avgust 1, 19^,^6nld bo-d^
On and after August 1, 1979,

" '' JA

for redemption.
'

^ Bnlnkfurt am Parisr;2l4ricii ^oi^ the main.- '

ats atthe office' reftrsed mil
Cy oc fiy a transfer to a7doto aricSoMtt nmnuaihed' -

-

Dated: Jane 26, 1979 ?

The foUowing
payment:

'«iIuva.not"u6-

- w , ...JESOE, -iLOafiBAC^-
'

-
; l

'

711
. ;
«T

'..
• 888/ ^- 1169

.

yjfigE ;;--645& B6T7
:

^MWj-V.-m ’ *03736

.\.!y'-.vw-v . .
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Vehides
The price of success is constant effort. For- .this- reason .we have not let

ourselyesrrest ^>h_our laurels. Instead, we>^Twi^ght out a completely new

Today, oUrlvehli^ line ^ludes 5 passenger c^rs:Polo, Derby, Golf, Passat and
<3drui^rcialsind the LT line from 2.8 to 4.5

metrictohs-;.'" -.T;. .

-v -

/ ,

.

" .

Eveiyph^c^th^yehlcie^ is an exceptlonalsuccass^
Thissaleskioie^^^t just amatterof^ '

The research behind.the development of the. new:Volkswagen generation has
beehmorelr^nsKre^to costlythan everhefore/

We .have ^y^edv n^w technological means of .making our vehicles more
contfor^bl^ e^ safer. Vy&have developed new engines,
in/rhirfirvi nnOi nf -fhta mrvst rijaepl pnninacin nvietfinnp

And we possible .to maintain the quality, economy and

/
-J

*_• ir-..

r-- r ‘ M-.:~ ' •
' .'

forth©^ar1978 (figures inmillion D)M)

:

Balance SheetDecember^l

AssaSs'' i*';? >^'.v .

^

Investments c":

5,745

281.

205

3,477

5^425

304

226

3,180

Trade accounts receivable
“ “

Liquid funds, owi stbck - vf ; .

’

J;

Misceflaneoysctl^<nwnt assets,

! CapitalstockcifeVolkswagenwerkAG

Consolidated reserves, minority . . -.

.irtferestreservesfor specialpurposes

. Gjctagepensions
'

^ $
{.

<3iheruhdctennin^ .

.
Long-termlTabnities'

OthernabilitiesandallpWance „

totoWful.^sdeacceptances andaccounts

earningsafter reserve transfers

:

:

8pp.'

5,547

2,106

567

: 4,401 ..

: 1,463

.
1 8,161

;

_
• 15^66'

1,200" 900

4,475 3,455

2j34l;. 2,048

'3,109 2,111

1,981 2,537

4,^66 4^42

- 189 173

18,161 15^66

s-v;:

our success

OurSales
and Service System

in order to be successful on every market, it is not enough simply to build good
cars.

it is just as important to have a marketing organization which is able to sellthese

vehicles with energy and service them with diligence. Since 1978 our marketing

organization has appeared under unified name V.A.G.

The Volkswagen Group marketing division directs world-wide deliveries to 152

countries via Sales Centres and Importers. These firms are in turn responsible

for supplying and supporting the retail ouflets in theirrespective regions.

10,600 dealers and workshops affiliated with the Voikswagenwerk are engaged
in selling and servicing Volkswagens according to the uniform standards of the

VoikswagenwerkAG.

This sales system guarantees world-wide the constant and careful maintenance
and repair pf every vehicle sold. The result is that not just our cars are top

quality.

But our service aswell.

[ vV V-V^V >*& *.

r< .
-v- %>

Our 1978

Financial Statements

Statement of Earnings

for the period Jan. 1 — Dec. 31

-Sales

Increase in inventories, material,

wages and overheads

capitalized as additions to plant and equipment

Gross performance

Cost of materials

Labour cost

Depreciation

Taxes

Sundry expanses less sundryincome

‘Net earnings

Voikswagenwerk AG’s net earnings brought forward

Change principally in consolidated reserves

Net earnings afterreserve transfers

1978 1977

26,724 24,152

561 351

27,285 24,503

14,099 12,746

7,656 . 6,810

1,456 1,600

1,692 1,503

1,808 1,425

' 574 419

2 4

387 250

189 173

The complete Group Financial Statements and the Financial Statements of the

Voikswagenwerk AG carry the -unqualified confirmation of the Statement

Auditor and wilf be published in the Bundesanzeiger (Federal Gazette) early in

July.

Our
Research Projects

Energy conservation has high priority in our research. We are seeking ways to

cut down on the energy consumed above all in vehicle operation, but also in

production.

We are improving body aerodynamics so as to economize on petrol.

Engines which run on methanol and ethanol fuels are now in their second large-

scale fleet test.

We have already developed diesel engines which consume roughly 30 % less

fuel than petrol engines.

We are progressing with our developmentalwork with electric vehicles.

In the future, electronic systems for measurement, control, and information

processing will result in even more safety, comfort, and economy in our
vehicles.

The calculation and design of vehicle components with the aid of computers is

saving.material and weight and leading to increased safety.

And last but not least, we- are hard at work reducing the exhaust and noise

pollution emitted by our cars.

’—yj-ym

Declaration of Dividends
— Securities Code No. 766 400 and 766 401 —

At our organization's statutory Annual Meeting of Stockholders on 4th July

1979, it was decided that perDM 50.— stock value, a dividend of DM 9.— on old

shares and of DM 4.50 on new shares, in accordance .with the 1978 capital

increase, shall be paid for the business year 1978.

Outpayment of the dividends less 25 % capital gains tax can take place

immediately upon submission of the dividend coupon no. 18 to the appointed
payment offices.

Payment offices in West Germany are located in Berlin, Bochum, Brunswick,

Bremen, Cologne, Dusseldorf, Essen, Frankfurt (Main), Hamburg, Hanover,

Munich, Munster (Westf.), Saarbrucken, Stuttgart, Wolfsburg:

Dresdner Bank AG; Bank fur Handel und Industrie AG: Deutsche Bank AG;
Deutsche Bank Berlin AG; Commerzbank AG; Berliner Commerzbank AG;
Bank fur Gemeinwlrtschaft AG; Bayerische Hypotheken- und Wechsel-Bank;

Bayerische Landesbank GirozentraJe; Bayerische Vereinsbank; Joh. Benerv-

berg, Go$sler& Go.; Berliner Bank AG; Berliner Handels- und Frankfurter Bank;

Deutsche Genossenschaffsbahk; Deutsche Girozentrale — Deutsche Kommu-
nalbank — ; Hessische Landesbank — Girozentrale — ; Merck, Finck & Co.;

Norddeutsche Landesbank Girozentrale; Sal. Oppenheim jr. & Cie.;Trinkaus &
Burkhardt; Vereins- und Westbank AG; M. M. Warburg-Brinckmann, Wirtz &
Co.; Westdeutsche Landesbank Girozentrale; Westfalenbank AG; Commerz-
Credit-Bank AG Europartner; Deutsche Bank Saar AG;' Norddeutsche

VolksbankenAG;

as well as in Austria.in Vienna:

Osterreichische Landerbank Aktiengesellschaft; Creditanstalt-Bankverein;

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengesellschaft;

Bank fur Arbeit und Wirtschaft Aktiengesellschaft; Genossenschaffliche

ZentraibankAktiengesellschaft; Schoeller& Co.;

and in Switzerland in Zurich, Basel, Geneva:.

Schweizerische Bankgesellschaft; Schweizerische Kreditanstalt; Schweizeri-

scher Bankverein.

Wolfsburg, July 1979 Voikswagenwerk Aktiengesellschaft

The Board of Management
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Clydesdale

launches
on-line

banking
By Ray Perman, Scottish

Correspondent
THE FIRST on-line banking
system in the UK, linking
exterior electronic terminals
anrf teller terminals inside the

branch, was announced yester-

day by the Clydesdale Bank,

s The £4.8m system, designed

by the bank and supplied mainly
3)y British manufacturers, is

installed in 70 branches and will

Be supplied to all the bank's 370
branches.
_ By using a plastic magnetised
-card, personal customers will be
able, inside and outside a
Branch, to withdraw cash, make
Credit transfers between their

•accounts, and request statements

OF. cheque books.
-

-. Inside the branch they will be
?ble to pay bills by credit

transfer, withdraw cash without
-a cheque or pay in. Tellers can
•ggt running totals of the sums
passing through their hands and
transactions such as clearing
.£heque3 are made easier and
quicker.
r. L Eventually the Midland, the
Clydesdale’s parent bank, will

introduce similar machines
.operated by cards.

Clydesdale is depreciating the
cost of the system over eight

years and says that running
costs will he reduced
immediately. The benefits to the
bank will grow as the cost of
clearing cheques becomes more
expensive.

Auditors

to probe
trust

S’THE AUDITING firm, Thomson.
r'McLintock, has been asked to
: report on errors made by
Petroleum Royalties Trust, a
limited company which provides
-administrative services for a
^trust for investors in American
jdpil wells.

'

The inquiries concern the
company's role in helping
people who want to sell their

interest in the oil wells trust
Investors* interests in the

.trust are denominated V units

•and the company last year
"undertook to put sellers of the
'units in touch with buyers. The
.errors arose when offers from
certain buyers were overlooked
-and. sellers were put In* touch

,
with buyers offering a lower

• price.
'•

The investors who bought at

"the lower prices.- have now
volunteered to make good .the

difference.' -
s

>
••

r Thomson McLintacK has been
asked to calculate how much
sellers lost through failing to
hear of the higher offers. The
trust was formed in the 1930s
and the company, which is

based in Manchester, handles
the paperwork Involved in pay-
ing investors their share of the
royalties.

\ Mr. Christopher Saunders, a

I director of the company, said

yesterday that fewer than 10
sellers are . believed to have
Suffered as a

-

result of the errors
and The amounts involved are
“.very smallJ* •;

State borrows 45%
more in first quarter
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

BORROWING by central govern-

ment in the first three months
of the current financial year
was 45.5 per cent higher than a
year ago, but this was before

the Budget measures could have
any impact on cutting expendi-

ture.

Treasury figures published
yesterday sbow that borrowing
between April and June was
£3.87bn, compared with £2.66bo

in the same period a year ago.

For 1979-80 as a whole borrow-
ing Is projected to rise by
fUSbn, or 18.8 per. cent-

The sharp rise in borrowing
in recent months highlights the
pressures that were building up
ahead of the Budget
The action taken then will not

have much impact until the
second half of this year. This
is because public spending cuts
take time to implement and

revenue from the increase in

value added tax will start to be
received only from the end' of

September onwards. On -the

other hand, the first found of

income-tax cuts is being imple-

mented this month.
The latest figures reveal that

an error In compiling the May
total resulted in an understate-

ment of borrowing for that

month of £34lm. This is now
estimated at £1.49bn. Borrowing
in June was £1.04bn, compared
with £498zn a year ago.
• Over the first three months of

the financial year total consoli-

dated fund revenue was roughly

16 per cent higher than a year

earlier. The Budget forecast an

18 per cent rise over 1979-80 as

a whole.
Expenditure in the first three

months of the year was 14 per

cent higher than a year ago. This

compares with a 15 per cent rise

projected for the year' as a

whole.

Over the same period net lend-
ing -by the National Loans Fund
to the rest of the public sector

was £653m more than a year
earlier when the figure reflected

a repayment of E252m .by the
National - Enterprise Board.
Local authorities and regional
water authorities .borrowed
more than last year and this was
partially offsetBy a reduction, in

nationalised -nuhjshjy borrowing-
There has also Tjeen a large

adverse switch in other central

government funds, and accounts.

The Treasury notes that indus-
trial action in the Civil Service
earlier this year delayed some
central government receipts fed
payments and this affects some
of the figures.

Warning of dearer home
loans if MLR stays high
BY ANDREW TAYLOR

Record price

paid for

paperweight
A ST. LOUIS encased bouquet
paperweight sold for £48,000,

plus
;
the 11.5 per cent buyers

premium and VAT, at Christie’s

yesterday, a record auction

prtce for a paperweight beat-

ing "the previous best of £30,000

ffaid in 1977, and also five times

the- pre-sale estimate.

? The buyer was a European
Collector who was prepared to

Jay such a high price because no
other example of this intricate

yreight is known.
The auction totalled £152,934

and other high prices were the

£5,500 for a Baccarat weight
bought by Spink and £3,200

SALEROOM
BY ANTONY THORNCROFT

paid hy .the same dealer for a
SL Louis paperweight Also at

Christie's ' a set of *‘The
Months,” drawings in chalk and
ink by Giovanni Tiepolo, real-

ised £9,000.

There was also excitement at

Sotheby's. Following the suc-

cessful disposal at Christie’s on
Monday of a Ming jar, found in
Lord Verulam’s cloakroom, for
£104,500, .. Sotheby’s managed
£725,590 at it oriental ceramics
sale. Eskanzi, the London
dealer, gave £50,000 for ah' early
Ming blue and white moon flask

while a Japanese collector

secured a rare underglaze-red
decorated pear-shaped bottle
for £48,000.
A gold bracelet discovered,

on the beach at Torquay by a
honeymoon ' couple sold for
£6,500 in the Sotheby’s antiqui-
ties sale. It was Viking, dating
from around 900 AD. Torbay
was probably on the Viking
trading route between Scandi-
navia and Ireland and also in
the auction was a hoard of Vik-
ing silver ornaments found in

Ireland.
A much earlier Irish item,

a ring pin dating from 300 BC,
made £800/ Other high prices

in the morning session were the
£12,000 for an Egyptian red
jaspar inlay and £5,000. for.. an
Egyptian pre, or early, dynastic,

figure of a falcon. The sale

totalled £260,200.

FURTHER indications that

building societies, are likely to
raise interest rates to record
levels at tbe end of this week
came yesterday with a warning
from Bristol and West that
societies could no longer reduce
their liquidity to finance
mortgage lending.

It came three days before tbe
Building Societies’ Association
is due to meet on Friday to
decide whether or not to in-

crease interest rates.
Bristol and West, which, has

assets of almost £570m, said:

“ Unless the interest scene

changes rapidly it looks increas-

ingly likely that building society

interest rates will have to be
adjusted."

their “ substantial . reserves ” to

see them through the period of

high interest rates.

Building societies had sub-

stantially reduced their liquid

assets to provide a stable flow

of mortgage funds over the past

year, Bristol and West said. A
further sustained reduction of

liquidity was now impossible.

This will be seen as a rebuff

for the Prime Minister, who last

week urged societies to use

Bristol and West said that in

only three o£ the past 18 months
had there been a sufficient level

of investment to finance tbe
quantity of loans being made by
building societies,

'

The Budget decision to raise

MLR to. 14 per cent forced up
bank, local authority and other
interest rates and had “ nullified

all expectations of- adequate
investment inflow.”

Westminster Bank puts up

personal loan interest rate
FINANCIAL, TIMES REPORTER

NATIONAL Westminster Bank
yesterday - announced an
increase of

f
a

'

percentage
point - in" the mes of interest
for personal'/roans' and home
improvementleans.
.The increase is in line with

action taken in the last month
by Midland Bank and Barclays
Bank. Lloyds has not yet
announced any similar increase.
The National Westminster

rates, effective from today,
make the. interest on personal
loans 9} per -cent a year flat

rate, Increasing the true rate
over two years from 17.71 per
cent to 18-7- per cent. Secured
home loans will be 8} per cent
a year, an increase from 15.07-

per. cent trha rate over five:

years -to .15.9 per .cent
*

Unsecured loans rise to 10
-per cent a year, -an Increase
from 17.80 to 19.7 true rate over
five years.

. / *

'

Mr. Jeffrey Benson, group
chief executive of National West-
minster Bank, said: “These
changes take place against the
background of last month's 2 per
cent increase in Base Lending
Rates, which followed a similar
increase In the administratively
controlled Minimum Lending
Rate, together with tbe continu-
ing high level, of other market
rates.

“However, since we . do not
wish to take any action which
.might curtail Investment by
- small businesses, we are making
no; change in the rates on either

- our-business development loans

or our farm development loans,

under which - loans are -made
available for .stuns up to £L0%QO0
ovier a fixed period of years.”

Barclays's increases m the
rate of interest- for personal

loans took effect from July 2
and

r

the true Tate is now. 19.56

per rant, up from 17.8 per cent.

. The Midland increases took
effect in. mid-June and the flat

rate- rose from 9 per cent to 10
per chut (up .to 19.7 per cent
true rate over two years from
17.” per cent
Lloyds Bank is the only one

of. the big four banks not to

.
have increased interest rates on
personal loans and no imme-
diate 'increases are forecast as

.-yet Its true rate over two years
.is 17.7. per cent

Companies study leisure demand
BY PAUL TAYLOR

AN INFORMAL consortium of
five companies is studying a
consultant’s report on leisure
facilities in the UK—including
the extensive facilities provided
by local authorities—and the
possibilities .for further- .private
investment. .

• •

The independent consultant's

report was jointly commis-
sioned by Commercial Union,-
Debenhams, Dunlop, Sir Robert
McAlpine and International
Thomson and 'examines the
likely impact on the demand
for leisure facilities resulting
from the spread of new tech-
nology.
The report has now been de-

livered to the companies for
individual appraisal. Although
the document makes no specific

proposals, it is understood to

refer to' the possibility that
some local authorities might
wish to sell some of their ex-

tensive—but largely loss-making

—leisure facilities.

Local government spent about
£450m last year on -leisure and
recreation facilities. Costly
leisure centre complexes are
proving to be a continuing
drain on resources at a time
when local government is being
asked to find ways to cut
expenditure.

In 1979-80 local authorities

met net costs of more than £29m
for indoor sports halls and
leisure centres with pools.

None of the local authority

associations has actually sug-

gested that leisure facilities

could or should be sold off. But
both tbe Association of Metro-
politan Authorities and the
Association of District Councils
believe some of their members
would look upon the idea
favourably.
Mr- David Deli, chairman of

the Association of Metropolitan
Authorities' arts' and recreation
committee, said yesterday that
he thought some of the associa-
tion's members would welcome
such an approach “if the con-
ditions were right" The
Association of District Councils
said it would be easy to see the
attraction of selling off these
assets if local authorities could
recoup their losses and' yet
retain the services.

Energy

supplies

problem

for MPs
By Sue Cameron. Chemfcals
Correspondent

I-THE COMPUTER at theVehicle computer.
'

Licensing Ctentre, Swansea,-W£UV J The Depaftment now also hss

be used to ".locate - owners_ of ' theright to publish rmormaaon

cars with safety-related defects -^-previously regarded as eorm-

as part of a-new Codeof'PEae-~i dential—about defects -when the

tice announced by the' Dewsrt-^-Minister considers This to tje;mj
. r- m L * I iu. •- Li:. ]«taroct ’

LEADERS of the Chemical

Industries Association are to

meet MPs tomorrow, to express

concern over supplies of energy

and oil-based -raw materials.- ...

Mr. ’Martin - Trowbridge,

director general of the associa-

tion, is to tell a special meeting
of the all-party group for the.

chemical industry that the

energy shortages must “inevit-

ably” restrict the production" of

UK chemical companies.

He will: also point out that

the chemical ‘industry has
already achieved a 30 per cent

energy saving per ton of pro-

duct during the past ten years;

The meeting is expected to be

attended by at least 60 MPs. It

will be told that chemical com-

panies are particularly con-

cerned about the availability of

oil supplies, -the British Gas
Corporation’s policy : -on, . the

pricing and supply of
.
North

Sea gas to .industry
1

and about
the effect of “artificiaily’-. low
U.S. oil prices—the. result of
U.S. Government intervention

—

on British and European manu-
facturing industries.

nd unsafe cars
BY KENNETH GOODING,MOTORINDUSTRY CORRESPONDENT

fc

ment of Transport and "the car^-the public interest. .

^

.manufacturers yesterday. ‘

.

And the
_

code. - PJ

Ac -'-i ' vanllt . MiiwiaH . TVllbliCatiOn. -8t

ICI polyester

resins business

sold to BP
Bu Sue Cameron

JBP CHEMICALS is buying
Imperial Chemical Industries'
unsaturated polyster resins
interests for an undisclosed
sum.
ICI is selling the business

rather than the plant at Wilton.
Teesside, where it produces
polyester resins. Wilton, which
has an annual capacity of 18,000
tonnes a year, is thought to be
operating at well below maxi-
mum capacity.

Under the deal, BP Chemicals
will start production of polyester
resins at its 20,000-tonnes-a-
year plant in Barry, South
Wales. ICI is expected to stop
manufacturing them at Wilton
by the end of this year, but In
the meantime it will continue
production for BP Chemicals.
ICI said yesterday that no

decision had been taken -on
whether to close the Wilton
plant The 50 people employed
there would befound other jobs.

BP Chemicals said that it

would be buying ICFs tech-

nology and goodwill associated

with the Impolex range,

although ICI would retain the

trade name. Tbe polyester resins

acauired from ICI would be
added to its range and marketed
under tbe Cellobond name.

It expected the polyester

resins market to grow by 4 per

cent to 5 per cent a year in

Europe.
Polyester resins, reinforced

with glass fibre/ are used to

make ships’ hulls. pipes and
freight containers. They- ar§' be-

binning to be used. Witlhcements

and concretes to make a quick-

setting. high-performance com-

ponents.

Onencast mine

deal worth

£23m signed.
A £23M CONTRACT has been

signed between the National

Coal Board Opencast Executive

and Derek Crouch (Contrac-

tors) for the development of

opencast mining at Togston,

near Amble, Northumberland.
The board Is developing open-

cast production towards a target

figure of 15m tonnes a year.

The biggest contract yet placed

was for the development of the

Butterwell site, also in North-
umberland. That is valued at

more than £130m to recover

more than 12m tonnes of coal.

proposes

As a result,.-, claimed.. Hr.-~Tegular publication, - at

Norman Fowler, - Transport^ monthly intervals, of.a digea

Minister, /Britain will achievei > recall oases on which action

higher success -rate- with- car- has been taken. •
. . .

•

recalls than any other country."- Mr. Fowleri pointed outroat

in' the world. .

'
'>//.•• ^the responsibiUty

‘ According .to-' his' Bepairt :ihg- and. remedying defects. nan

mentis statistics,
'

"toere~have'r

7

deliberately been toft witti tne

been 158 "safety-related car re-, manufacturers; * •

'

calls since 1977, involving -SI •-
' “Theirs is the

British tod 77 imported - baity and. Merest wtach over-

vehicles.
'^ Tatemntion: aniTdlrection from

Recent recall campaigns have ' me would, I beheve, Only Wur

resulted in to 89 perlctofr^* tod dilute. I hope, tnerefo^

spouse from car owners/ already' Re public will
i

better than is achieved in the manufacturer when .they believe

U.S. timt their car „ may • have a

There are four major .-ole* -potentially dangerous fault,

ments in the voluntary code;
.

• He said the new arrangements

arrived at after ten months ctf ' would be “ kept under very close

discussions between the- Society, scrutiny " to see., how they

of Motor Manufacturers mnd - worked out and if they needed

Traders and the Department.*: ’’ altering.
Manufacturers must notify : Motorcycles, • trailers, and

the Department as soon ns -it- is-. ; „„ are not covered by the
concluded that: a particular:-

. .^de nor are • components
model has a serious:. safety as replacements. But
feet They have also-; agreed to' ^ Department is discussing
let the Department haverinftH---' ^^ representative bodies to e-

.mation about defects wineh d.° - possibility of similar eddes for
not result iir recall action sb ' V. -

that the Minister might coo- ' cars over five years (Ad are
rider the evidence and -advise exetoded.
them to take action .If -that

- Mr Fowler was unable to say
seems justified.

. code might' affect

.

-••';
-vehicle safety, save lives or in

Digest juries.

"The code specifies the " Steps-
' “We will be better” able to

manufacturers should take .'to comment on this in 12 months

Consumer',f
d

licences

extended
David Churchill, Cqna»mer

Corropoodeat ' •->,

w*

notify owners when launching tune," he said. .

: -u- pm Qf £je
f

- But offiewds estimatto thatrecall campaigns.., — .— .. .

process will involve .‘sending well under l
-

per cent of all ear

individual letters ,to owneto.. accidents in the UK are caused

identified .by the Swansto"' by .manufacturing fault?,'.-
„ /

Chrysler Europe name
is changedto Talbot
BY KENNETH GOOCHNG, MOTOR INDUSTRY CORRESPOND04T

absorbed by Peugeot or(Strode.
’•The urgent need for a new

name and a new image that

would put renewed enthusiasm
into the deafer network and

- reassure ...their existing
' customers became apparent in

CHRYSLER EUROPE is etotog-.

ing its name to Talbot 1The
move, announced yesterday,

emphasises the divoree aC’toe
European operation ' in France,
the UK. Ireland and

“

Chrysler of the U.S^ which'
begun'.' tothem to'PSA Peugeot-Cltrotobf •; research t

' studies

France in January ior $430m- £ . January.this year.

The change .umteriinfik the . ./.•* Noxie- of -the otlier
,
brand

PSA groups totfiot torfollow ' ^nes airqojy pfai. use - 4n - #e
policy of -

. having separate- g^oap ,, possessed ..Ah. image
identities' fori • its.

:

.th^ee.^gar
_ strong enough ’.' to''- bd . 'used

companies. .. v-; - y
•

. uniformly toroughout the'differ-
An official said:: .She ,com- ing Europ'em markets." ' v" "

pany could not go to usmg, m v ...

Europe, the nagie- of an The gFoup dug back ^nto lts

independent American manu- history and,resutrected Talbot

facturer.”- : - - TheChrysler companies them-

There had -been doubts selves ViBsot hetotoging their

whether Chrysler .Europe, its nanjestor a-wliile^because tttoe

products, and -dealer networks - iscurrentlya,Wert German:tom-
would remain autonomous or he pany.called Talbot - . ,.

Fewer bad d^btws ahd
business failures
BY JOHN MOORE V ; . L

-/

BAD DEBTORS ;
and business ' - Thef latest^ figure ,x|f

'

:
'302

failures
^

'during' the second 'fiMurfcT‘compares_ ' favfiurably

quarter of this year sbowed a

fall on toe figures, published in

the first quarter.

Although' there was a slight

increase in Tetail/wholesale
failures between the first tod
second quarters, failures in tills

sector over 'the full six months
.were 34 per cent lower than
in the same period of 1978,
whereas total failures were only
12 per cent lower.

With toe stated 340 failures in
toe comparable period of 1978.
- Building'' and construction and
toe tostoeerio? and metals
businesses, with. 82 and 43
failures respectively, are toe
largest single components- in toe
latest total of failures, although
both show falls on the compar-
able period last- year. 7

- Trade and Indemnity’s figures-

show'fewer failures in 1977 and
These are toe main conclu- 1978 than to- toe previous. twb

sions of the latest figures from years; particularly at toe retail

Trade Indemity, Britain’s largest
underwriter of. credit insurance,
which compiles statistics on the
Irrecoverable.debts and business
failures affecting its policy-

holders.

and wholesale end of toe furni-
ture* tod carpet Industries, a
trend- which has continued in
-the. current year.

But; ...Trade and Indemnity
warns, .that consumer expert c

Altogether, 302 failures were-: turej.will suffer a sharp reduc-
1

notified to Trade Indemnity in tiah :jn'tbe post-Bud^et^^period.
tfie second quarter of 1979, Moreover, with growing pressure
against 380 in the first three, on profitmargins also resulting
months of the year, and 308, 359

.
from toe Budget "it is likely that

and 340 in the fourth, third, and business failures generally will-

second ' quarters of last
.
year ihcr^tse-'to toe second1

half of ;

respectively. • 197SC l__ -

THE .UOYEKNMENT :
.

extend, "from. .tfir.ee/ to 10 yetos

licences granted to companies

or. individuals -''providing cdh-

miner credit fatUiti^E ;
'

'.f'

Tbe move, announced yester- 1.

day by Mrs./ Sally Oppenhelpi,-. \

Consumer- Affairs Munster, wBl •

lead - to- a'Teduetion of np'-to ]

half the 90. =cMl servants in-

volved - in licensing -administra-

tion. A further 20- posts now
unfilled Tri the. licensing division

of the Office of Pair Trading-will

also be lost-. ~}/: -
;

•

The new. 10-year ^ctoces will

apply to existing tictoce’holders

and new applicants. Licence l*y

hedders .who wefe dtie tD renew
,

jjv

their Eceoce^ froni next month
will now have toem-'autoniatio- j J

ally extended for .andtoer seven

years. "•

.
>'

'

/

The : ddcirioitv.to jEcfend exist-

ing licences followed -air-iiiternal

Whitehall review which- sug-

geSted the abolition of compuL -.
j ^ {

sory. lietosihg. and /r^iance j
instead of.a system o£“ ne®ive
licensing.” .

' '

'thth- mean? that rompames
providing 6pnsniher credit facili-

ties'"wcaild .
iurte bfien.'.able Jo-

.

cariy- on: with; their ..activities

unless

.

;
- specifically

.

probfbited -.(•- -

--because J ? of / unfair trading -i

,practices. _ .V
..•

' '

Griticiwed v'-

-

'

• Since • licensing Wis Intro-

ducedrih' WW^ oaly Iff; licences |
-fiaye heed refused “ and/ over i

-77,<K>0 Iiave heen/grantei '
- J

- ‘Sbme critics have- suggested

that the lioenkinB ; procedures J.

are “taking & sledgehammer, to

‘ crack a nut” tod argue that it !

.woitid herBettterto^aek out -toe ;;

roguevtraderg under ^the '.Office ;

-of -‘FAir- -Trading's ;Vtoij5trng:._

•invertigatory powers^ ,

Although'toegatiye r

of 'ronsumer - crediLnoplp^
wonld.haverled to

-

substantial

Staff -i^Ktogs *£ -Well 1,to cutting

bade, on’ bureaucrat," th«s
: Gicrv-

tomSent dedded a^dnst / it

bebatoe it wopld - have meant
4w' Pajfitoteiitaryt ^
Biffit-w^made cJear-'

1

;

to%t snefa changesv^rat^i
trft^ly: rule^out.

;

> _

.

opted, now fori

:<of a>PariIamerita|^Chtief,

. ... ..

«!• -Hi

-Sift

I*
ten-year-: -/between r

reitewals"^nl -'toeto"
sinner- jatited^fe
Office Trading ^
"be revleWiug^.coiisttoer- ^ ,

orgardsatiohs Ob '" a regular -
v

.three-jeariy basis. ;

•••-- /
.

'

'./ The. -deduped staff;' in . toe
'

constoner. credit
: dixisloxkvi the

OFT" will, have tp slear' the
bacWog of. 9,000" licence appjr- -

L catfonx and . deal w3th abtot
8,600 new applications, a' year,

oidy mtogihally fewer than .at

present. , . . ... VV- . .

The 1

fees for a. Hctoce are/also -

.to. be
-

increased, from .up tflL.^5
'at. present to. up to.; JlvSp» •-

although .the hiffh®r Jeecqv^a:. ...
a much longer period.

llllcence _ holders wtil /i pay no .

mdre. '

.'

;

Dimbleby buys
Wandsworth
Borough News
By' John Uoyd

THE ' Wandsworth Bore
NeWS has been sold to'

David. Dimbleby, whose’ famfly
dwns / tite . .Richmondv tod

LTwickenham- Times groirpr^ of
newspapers, for an disclosed
sum.' .-•• - ;

.. .

- i -'

Mr. John Haines, group com-
pany seeretary, said yesterday
that .the purchase was made by
Mr. Dimbleby himself, andtoat
the' News’- would not -become
part, of the Times group.
The" Jtews Jias n circulation

of 21,000," and has been owned
by Mis Madge .: Collingridge.
The combined circulation of the
four paperein the Times groupM mdretoto 36,000, '/..."

U.S. music links sought as

;y

'

-
'

'ii

’Mi*

THE SERIOUS deteriorating
pash position d£ Electrical tod
Musical Industries appears to

be the immediate motive for
its £70m deal proposed with
Paramount Pictures in the UB.

However, toe new joint ven-
ture for toe companies' music
businesses- will have longer-term'
Strategic possibilities.

Paramount has a small music
publishing subsidiary, Famous
Music Publishing,, which with
pre-tax profits last, year of £lm,
will probably be capitalised at
somewhere around £8m. This
will be put together with EMTs
music publishing and record
business, which Is being valued
at around £140m.

recorded from Its films through
tbe new joint venture.
• EMI will hope to gain better
contracts in tbe U.S., which is

now producing most of the big
stars In toe music business.
Paramount will also benefit
from EMTs worldwide distribu-
tion network.

be welt placed to exploit this
market in partnership with EML
But these possibilities are

rather distant. They will not
open up until manufacturers of
video tape recorders and video
disc players have forged an
agreement on standards for the
industry and sold many of fbeir

long player market is estimated
to have fallen in the past 10

years from about 30 per ' cent
to about 20 per cent

Its main rivals, Warner and
CBS of the U.S., have increased
their share of the market in the

period, -and at the same time
many smaller companies have

NEWS ANALYSIS—MAX WILKINSON LOOKS AT
PROPOSED EMI-PARAMOUNT DEAL

The main contribution of Gulf
and Western Industries. Para-
mount’s parent, will therefore
be the £70m cash which EMI
urgently needs: first to reduce
its borrowings^ and second as

capital to keep its other busi-

nesses afloat.

Lord- Delfont EMTs - chief
executive,

.
who evidently

brought off the
.
deal himself,

says that- Paramount is anxious

to exploit the potential of music

.
In toe longer term, the two

companies clearly have an eye
on the future market for
recorded video material, either
on tape or video discs.

In five to ten years’ time it

may be that pop stars will

record many shows on video
records. They can then be
played back through the family

television rather than on the

gramophone.
- A big market tor video
records of old films is also

possible. Paramount, with -a.

library of some 30.000 films,

many with a musical bias, would

units. Lord Delfont does not
believe this will happen for
several years.

;

The deal therefore underlines
two painful questions about the
management of EMI’s music
business and of its electronic
divisions, developed from the
fat profits earned out of pop
music in the 1960s. •

The first question is:i Why
has the company allowed the
fortunes of its music business
to decline so badly, with a fall-

ing market share in records and
an alarming fall in profits?

"

The company’s share <jf the

been allowed to take sales away
from EMI.
EMI’s profits in the music

business have fallen rapidly
from £32.7ni on sales- of ‘£430m
in 1977 to profits of £16Bm on
sales of £433m in 1978.

However, in the current finan-

cial year, after losses of film
in the second half, It is expected

that pre-tax profit on the music
side will he down to only £5m.

This decline reflects a num-
ber of adverse general factors

in toe business. Sales have
generally been sluggish, partly

because of the large amount of

“ pirate ” recording- . of ' music
onto tape casettes.

It has bees estimated that on
average every long player which
is sold is now illegally copied
about three times on private
equipment.)

At the same time profitability
has been badly hit by the fact
that the top artists have shown
themselves much more sophisti-
cated in - demanding larger.,
royalties and 'forming their
own record companies to cut
out the big companies.

The - costs of advertising
records have also risen steeply
from an average of about 0.69
per cent of the . industry’s sales
in 1971 to 6-49 per cent in 1977;

Television promotion of- an
album can cost as much as
£250,000,

.
with no guarantee of

success, since one in three pro-,

motions prove to- br unprofit-
able.

But the most important prob-
lem is that the great British
wave of pop music which started
vritb the Beatles in tbe 1960s
appears to have collapsed. Most
of the big -names now achieve
their first fame in tfre'U-S. tod
tend to be signed up by Ameri-

can' ‘music -companies.. -

This phenomenon seems some-
boW/to have; taken EMI by Sur-

prise.- ' Lord Delfont said ya&-
terd^y: ^We .

are -waiting for a
new1 musical force to

-

, explode,,

-but- toto : of-n^ can teR what 4t
WiLFht*. • Tfib -public might go
back to the waltz or the foxtrot

or toe^., sound of the =big

orchestras-.

.

,> S3$I should' hot; however,- he'

ailMWd to stand, wringing Hs:
hamIS at the capridouspesg pf
the public: Onb reason for .its

falling, market share must be'

that/ fit has'.been -investing less

than life, -competitors .-in, Artists

and -/Repertoire,/the. eqttiyarfent

to'. Research
,

and Development
in ihas. Industry; .. ...

L

. -'Jfri („Chrisfopher, Alexander^,
analy^/with tstockbrokers

-Mtes*fe,v estimates that EML
spends-;!! ;£er cent offite sales

-

-retonae /.under tois^ihoidii®.?
. cottl&red1 ;W4th: an / industry
average -

.
per -/cent ;and

,

about -18 'tbv:2d per. pent . Spent,'

hy^Wtonen'-vv V- -i: v-

Eo/says •toaf EMf has tornfed
whve'/cai'Jiart succete and' h»s
niih^i&hto’: .‘teiy successful -M

worfd.'s curirem^

7S- artists,. EML: cbiild number.
ohly.a handful, 1

’ he says/ *°niey
have .shown a. lads of. nose for
the/ business-'’.''.

• '^e relative failure o£ thin
mainstay of EMDsn traditiMial

-^-hushiess :.:;ipeyffably: -raises
/further .questions -iibout „what.
•Lord Delfont will do- /With toe
other diyipions,- particalariy the

' electronics.1., division,
in spite of the highimpes

M&Zp* yfa^ sgtU'is expected
/*o Show a lote of aboutlEie^m
.tins year. - _• ..•• • •

v
.

•

/• .The ho<^ scanner/whicfi EMI
invested with such - hope; has

^coi&e under sustained
--from- rival, products- of ;large
electronics companies .throujEh-
^i^iworid. /..The new.. fast
modeir tbe ?p70. is now Ukeiy to
be come jg monthsr. late On themarket.; -. ; .... .. ,

-Th* cash-i from? - -Gulf ‘ apd-
' Western?'wiH giye /EMI a. breath-

.

mg space/ but will' neft solve the
.problem o£?what to. do. with this .

?^yirion^wbich jp a JifeOy.cahdi-
• datfe ; for' firfii ? "•

%

date.for'future^ale.^
Li jNeither _wai the.pashhy itself
r ttotore/ tim. r

-fortunes /-of. • the
, -totSid'bhsine^y/^ieEe "vfin--.be

•_7hP.^tbStiUife":tor .ph44iigTmore

I- >1

v’.' -7-,

^V-v/;/., '--•7
:;p

: -.

:

•
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byjohn LLOYD
'

.. THE POST peSTtE^ perfonn-
aw* ia lefe deliSe^ i^e

. mnnJjhjs'fe^falien 10
' pereeM :^
'
the'

-

first - ana -'second' ’class
services, -;• .

Internal figures aye believed
-to show .that 4n the mouths -from
.-December-J97BI- to .May 1979,

£?pwc-03 pet ' cent-of .first :das

s

^Qail ’was delivered by the next
fvorkipg day,'-while '85 per cent
of second: cjass/ mail was deli-
Vfireji by the-fjaiyd wbririigday.
.rr The - pffcial-^argetfr to' which
•^e corporatfon ‘sfiijl adheres are:

i .,03 . - per.-- cenijj-of; first -class mail
to be- ;delivered: ,.

:by the next
ir

:

w%S?g -d^fe- itfith. Oft per. eent :

of seedsd class post delivered
on the third working day after
posting: .. •. v...

.;
.-Figures forJune, wftien. delays
.were .aggravated by"action by
meipbers~of. the Post Qffice Man-
agetoent Staffs Association—-the

. supervisors—- axe thought to be
significantly worse that those

: for. the preyipds six months.
•In; July.-And. August, staff

holidays generally •. cause postal
-bacfelogs "even whetethere are
ho. other problems.- It is thus
expected' that the quality of
.saxyice will not immediately
improve, :in spite'vof - renewed
-efforts by postal

- management to
Setback to their target figures

ofdelivery, . _>."V.

At the 'same time, the Govern-
ment has ashed for a review of
the monopoly on mails, after

complaints in and out of Parlia-
ment on postal- delays.

Minister? in the Department of
Industry are thought to have an
open mind on the ending of the
monopoly, and to be considering
schemes where private delivery
companies could.carry a certain
proportion of letter traffic.

They are thought to have
recognised that private carriers
would tend to cream off the
profitable routes, and to be
thinking of schemes whereby the
corporation -could be com-
pensated for the loss of certain
privileges.

'•/*

- -• * -

«

Heseltine pledges attack

on land hoarding

‘should

recover
“BY AR.THUR 5ANDLJES -

ENGLAND^ HOLIDAY . resorts

mar still
2

: recover some of the
r gi^nd lost .recently: as -tourists
- readjust to. new petrol supplies,

according to Mr. Michael
Montague, chairman, of the
English Tourist Board.- .

-- Mr. Montague, in London to
:«nark the' publication

7
of the

. board's annual: report, said.many
rekjrts b^seeir'Ciistbm "fall by

. 6-10 per centric June compared
- with the samemonth -last year.

BY COLIN AMERY ...

mr Michael heseltine.
Secretary., of "State, for. .the
Environment,

1

said' last night
Lthat he was planning-to attack

the abase of land ^hoarding in

the: public and. private sectors.

He. gave a stroag_warning to

planners not to :'ftustrate . the

temporary use of: vacant land
awaiting long-term development
in the inner " cities: He plans
to

.
speed up the planning

process to encourage the

imaginative use' of derelict but
available land.

1
’ ”

Speaking at the. presentation

of conservation awards spon-
sored by The Times, and the

Royal institution df-'.'Chartered

Surveyors, Mr- Heseltrae said

that he felt he. had an obliga-

tion to ensure- that there would
be no more .urban sprawl
The . first" pme'v'for the

reclamation of land for 1 agricul-

tural use. -. was -awarded, to

Derbyshire County Council for

the transformation of a derelict
basalt quarry at Taddington into
a planted and grazing area.

Second prize went to Northum-
berland County Council for the
recovery of~colliery spoil heaps
at Asbinglon.
Third prize was given" for the

removal of rheaps of colliery
waste at the Wheatley Hill

colliery, in County Durham.
First prize in a section

covering land reclaimed for

recreational and amenity uses
went to a country park estab-

lished on the site of an
unsightly and dangerous sand
and gravel quarry near
Stoke-on-Trent.

:

Irvine New Town Develop-
ment Corporation won second
prize for the recovery of a

derelict beach area. A disused
colliery at Silksworth, Sunder-
land, now reclaimed as a

recreation centre, won the third
prize.

Education cuts ‘will not

lead to falling standards’
BY OUR EDUCATION (CORRESPONDENT

; Ashley~~Axhwood
Mr. Michael Montague ..

The downturn iad particu-

,'lariy affected snSafler hotels who
~ relied upon the ..impulse maxkpt,
but peopleWere now adjusting

. to the fact' that petrol : stations

were not open on Sunday..
. " There .. are .now no

:
petrol

queues anywhere,” be said. -
*

. . He commented that a recent
’survey, of development plans -by

major hotel groups showed that
In June 1978 the 15 hotel com-
panies surveyed had piahs to

..build some 8,700 addltionaT bed-
rooms,. of which .-3,800' were
extensions to existing hotels.

At the latest count the. same
15' companies, planned .12,400

further rooms, of which .4,000
' were in"extensions. Most .of the

plans were for outside London.
“if conditions, remain favour-

able '.and- healthy cash - flow

continues, it seems likely that,

more. . hotel ...building. will

follow,” .'added Mr. Montague,v
He said that self-catering and

: waterway holidays seemed to he
? doing , well, .There was a
project for a return to.centre-

based holidays. People 'will stay-

in a . holiday , resort, of 'their

choice, -making . : only short
..journeys 1 to ; explore nearby
. attractions/1 -- -

- : -
-

THE PROSPECT 'of -
deteriora-

tion in .the. quality-.- .of -
$tate

education' was being discounted

,In "Whitehall yesterday,', ih spite

*o£ claims ,.by teachers’- uhions

that cuts in public . expenditure

whuld inevitably cauae'a severe

decHhe ;in stsandard«.
,_- £A

?r
’,

1

‘ A statmcnt Jjy tiie
:

^L000-
mejnber National As&oclatibh of

Head Teachers fhatrthe Govern-

ment’s economies were “^the

most damaging' attack on educa-

tionstandards ” sihfce the Second
World War. wasSprivately criti-

Cised^^by government officials as

^neglecting th^ fact- that the

£8fibn education budget conceals

a good defl of unproductive
.expenditure

f
..Although the NAITT had

asked yjmerabers to inform

parentf 'lhat school heads' “ can'

no loiter guarantee to maintain

the present- standard,” officials

Industry uiged

to invest in
;

Better buildings
THE-NATIONAL Federation of

Building Trades Employers has
appealed to private vipdustry to

sc tee the opportunity' given by
the • Goveriuneqfs ' - .-eronomic

^ strategy to ^invest in new build-

ings.- -f*
' "• »

-.

• --

John: :Allah,, -federation

: president, saya . ip- a . letter to

rSir; .-John Methven, director-

general, of the Confederation of

British indnstiy. “ Now is surely

.the time when investment in

better. . building- will -yield the

greatest : reruns.” . .

said it would not be the Govern-
ment which decided the detailed

effect of the savings it thought
necessary for the economy.

It was up to the unions and
local authorities together to
decide whether the savings were
made • in- supplies of books,

equipment and so on, or by
measures to eliminate waste
such as reducing the number of

inefficient teachers.
1

Evep if the employment of

fewer teachers at a time when
school "tolls were

.
falling were

to cause a slight increase in

average class sizes, this would
not- necessarily mean a drop in

the quality of education pro-

vided to pupils.'

Numerous studies of the effect

of class size had so far failed

to establish a connection
between smaller classes and im-

provements in children’s

'.educational attainments.

-

Rover launches ‘upper

echelon’ V8S at £10,000
BY*fiNNETH<SOODING,MOTOR1NDUSTOY CORRESPONDENT

turn with Rover Engineering at

Solihull.

The . retail price of the VSS
is £10,699, with automatic
transmission costing a further

£230.
. JRTs sister company, Austin
Morris has moved more of its

Princess range' up the market
by .producing "top-specification

1 “*•'
* fN .

r t L <.i.V Ik*

THE -ROVER saloon is today

moved into the £10.000 car class

with the' Introduction of a top-

iof-tbe^ranga V8S.

The V8S is fitted with the

same running gear as the Rover

3500/ and^ so uses a 3.5-litre

engine and flye-speed manual or

optional automatic transmission.

1700

[-equipment. - - . •
. The 1700 HLS. has a retail

JJe
VSS will be

price Qf £5i043 whiJe ^ 2000
available in the UK only. m.q costs £5,321.
' Launchj

stock wall be 900 cars. The company is also increas-

un avefage of one for each JRT the price of its- Allegro
outlet, and the eventual produc- jange by 6 per" cent today,

tion target is 140 a week. making the two-door de luxe

Mr. - Jeff Herbert, managing £2,935 and the four-door super

.director of Royer Triumph Cars,
.

version £3,410.

admitted that competition in the

upper echelon of the executive

car market in the UK is very

tdugh. “But we are convinced

that the V8S will appeal to top

business and professional men SIR GEORGE YOUNG, a Parka-

'who twfk for distinction, a high v.'mentery Under Secretary at the

level of standard eqhipmenLJRnd Department of Health warned

good 'fuel economy." .'yesterday of a long-term

With an eye on the U.S. virferease in alcohol tax in a bid

market where more than 55 j. to. stem the rise in alcoholism.

SS- cent of cars have air- He told the annual meeting of

conditioting, the V8S is the the National Council on Alco-

fiSt 2S- to be fitted With the holism that the burden of drrak

StSg ind air-condition- misuse falling on public services

Sennit devetoped by Pressed such as the., health semce

F mother BL ^- ccurft, and pnsoas was borne

mirr. at Cowley in conjonc- by aU taxpayers.

Tax bid to stem

alcoholism rise

• the energy crisis and its effects

British Value of UK'S oil
Gas to

reduce

supplies
By Kevin Done, Energy
Correspondent

BRITISH GAS is to take steps

to limit sales of gas to. new
customers in the face of the
unprecedented surge in de-

mand for natorai gas caused
by the shortage - and unpre-
dictability of oil supplies.

The Gas Corporation Is

determined not to exceed Us
planned sales - expansion for
the current year. It is con-
cerned that If it takes on all

the new customers looking for
gas, it could generate a peak
load in the Miners of the early
load in the winters of the
early 1980s, which It would be

As a first step, it Is eutiing
its advertising budget by
about £3m in the current
financial year by withdrawing
all promotion of appliances
that could generate increased
demand such as central beat-
ing systems mid gas fires.

As a further step, individual
regional gas boards are to be
allowed to restrict sales to the
minimum of their legal obliga-
tions, if demand threatens to

exceed the planned sales
expansion.

Under various Aets British
Gas, ,as a monopoly suppb'er,
is only obliged to provide
tariff gas for would-be custo-
mers located within 25 yards .

of a gas main. It can also
refuse individual sales over
25,000 therms a year.

The Corporation is plan-
ning to increase last year's
sales of 15,700m therms to

16,700m therms in 1979-80.
Bat demand for new appli-

ances and contracts has shot
np dramatically in the wake
of the disruption of oil sup-
plies. About 80- per cent of
the additional gas that bad
been earmarked for sale by
contract to industry has
already been accounted for in
the first quarter of the pre-
sent financial year.
So the remaining sales will

he made very selectively on
price and. the nature of the
potential asp-

in order to dampen demand
for oil supplies the Govern-
ment has encouraged oil com-
panies to raise prices to the
full level of the world mar-
ket, but this is an option It

has denied British Gas.
Mrs. Margaret Thatcher,

.

the Prime Minister, is under-
stood to have insisted before
the Budget that domestic gas
prices should not rise before
next April.
As a result, domestic gas

tariff prices have. fallen far
below’ prices for other fuels
further encouraging demand.

British Gas is also likely to
announce later this month
record profits of about £350m
last year, which is an added
discouragement to raising

prices. But it is understood
that the Corporation will con-
sider an approach to the Gov-
ernment about raising prices
before April.

Winter

demand

boosted
.
BY MAURICE SAMUELSON

THE COLD WEATHER In the

first quarter of the year helped
to raise UK demand for oil by
1.4m tonnes, 5.6 per cent more
than the same period last year.
Figures from the Institute of

Petroleum yesterday put total

product sales at 25.9m todnes,

with burning oil sales soaring
by more than 15 per cent, and
diesel by 82 per cent.

Petrol demand grew by more
than 4 per cent. It is now 9 per
cent—or 1 .2m gallons a day

—

higher than in the first quarter

of 1973, six months before
the Yom Kippur War which
triggered the major -world oil

price rises,

Howevdr, total demand for
most products in the first

quarter is still nearly 14 per
cent lower than the level

attained in 1973.

The figures were issued as
Mr. David Howell, Energy Sec-

retary, was calling on industry

to lake urgent steps towards
more efficient use of energy.

Earls Court to be given a £6lm face-lift

;

—AYMAURICE-^AMUStSON

- EARLS COURT, London's pria-

" cipal exhibition centre, is to

-have a £6*xr face-lift over the

“•next three years, with -the
- help

of ,a £5m. grant from the Greater

'London Councils- -V. ;

The ‘money wifi he Used to

improve the gmteral appearance

" of the 42yyear-oid buihhng as

..well as facilities for: exhibitors

and the poblie.
. ^

-- Foyers- and entrances from

. car ‘.parks' .rand' -'Earls Court

underground station will be re-

J decorated, bars_and restaurants

-refurbished -and fcuiny. pubhc

•lavatories .redecorated and

• modernised. The -old escalators

will be replaced. New facilities

may -include a - bank, travel

agency, bookshop and bureau de

^Delails were, announced yes-

terday when Sir Horace Cuuef.

GLC Jeader, signed “ ^
inent with Mr. Jeffrey

chairman of Town and City Pro-

perties, the holding company,

and Mr. Christopher Stewart-

Smith, chairman of Earls Court

and Olympia.
• ryrv

- Sir Horace said the GLLs

help was proof of its commit-

nient to-, encouraging J?
r

exhibitions and conventions m.

London. Under the agreement.

the GLC would have a share in

the Earls Court profits if they

reached £840,000 (before tax).

The £5m was “ no give-away
"

but the basis of a financial

partnership which the GLC
hoped would be repaid. If it

was successful, the GLC would

also hope to acquire some of

.the equity.

The partnership between the

proprietors of Earls Court and

the GLC .developed after

the building of the

National Exhibition Centre in

Birmingham. ^
Earls Court has had three

relatively quiet years, but its

exhibition calendar is now full

again. The British Toy and

Hnbby Fair, which moved from
Brighton to the NEC two years

’ ago. has decided to come to

London, and the Royal Smith-

field Show has just renewed its

contract with Earls Court for

21 years.

The 1979-80 timetable

includes three other newcomers,

including the . international

philatelic exhibition, and

_tAmit?ar fixtures such as

Caravan Camping Holiday Show.

Crufts dog show, the London
international boat show, and the

Royal Tournament,

doubled in 1979
BY KEVIN DONE, ENERGY CORRESPONDENT

UK CRUDE oil production was
worth about £2.8bn last year,
ami the 1979 total could be more
than douhle that as production
builds up and oil prices increase
rapidly.

According to figures released
by the Department of Energy
yesterday, sales of natural gas
from the UK sector of the North
Sea were worth a further £2bo
(valued at the cost of equivalent
imported crude- oil).

But the latest forecasts from
the Department of Energy sug-
gest that crude oil production
next year will reach only 85m-
l05m’tonnos. increasing to 95m-
115m tonnes in 1981.

This is a reduction
,

;of 5m
tonnes on the last forecast made
in December, which indicated
that North Sea output would
reach 90m-110m tonnes in 1980.

British oil consumption is

forecast to reach 96m tonnes
this .year, according to the
Department of Energy's “ Brown
Book." the annual report on the
development of the UK’s oil and

gas resources.

But this figure could fail if

the Government succeeds. . in

cutting UK oil demand by 5 per

cent, the target agreed with
other major oil-consuming coun-
tries to meet the shortfall in

world crude oil supplies. . .

The exploration effort on the
UK continental shelf Tell

sharply last year, and Mr. David
Howell. Energy Secretary,
yesterday urged the oil industry
to increase the pace of offshore
drilling. . .

The new Government's inten-

tion was that “ vitally. Important
further exploration, work should
go - forward with increased
vigour, so as to secure timely
and successful development in

the years ahead, when produc-
tion from existing fields begins
to decline^" Mr. Howell said.

The oil industry warned the

last Government . strongly that

lack of confidence in North Sea
policy was weakening oil

companies' exploration efforts.

According to Department of
Energy figures, expenditure on

exploration work last year fell

to £257m compared "with £374ra
in 1977. The. number of

exploration wells dropped from
67 in .1977 to 37 last. year.

Exploration activity in UK
waters is still at n low level

compared with previous years.

So far the present Govern-
ment hax made only one move
to boost offshore drilling work.
Last month it ' removed the
British National ‘ Oil Corpora-
tion's right to have first option
on buying into oil companies'
-existing licences.

But ‘more far-reaching pro-

posals for licensing .new off-

shore exploration territory and
for changing more radically the

role of the corporation are still

under review.
Total capital expenditure in

oil and gas production' last year
amounted to £2.3bn, about 22
per cent of ail UK industrial

investment.
According to the “ Brown

Book ” investment from 1965 to

1973 totalled about £8.8bn and
a further £48bn remains to be

spent on offshore oil and gas
development up to the end of

1980.

The UK offshore supplies in-

dustry is gaining an increasing

share of the North Sea market
for services and equipment, and
captured 66 per cent of the

work last year, compared with

G2 per cent in 1977.

The - value of orders placed
last year rose -to £i.574m, com-
pared with £1.295m in 1977.

The UK industry gained 70
per cent of the orders placed

for development work. Including
the- fabrica tion of offshore plat-

forms and equipment and on-

shore terminals. Its share Of

the maintenance market, valued
at £73m. rose sharply to 73 per

rent compared with 33 per cent
in 1977.

The main fall in orders going

to TO companies occurred in

the exploration sector. There
British companies won only 19

per cent of the exploration and
appraisal drilling work last

vear. against 26 per cent in

1977.

Platform yard to cut 300 jobs
BY RAY PERMAN, SCOTTISH CORRESPONDENT

REDPATH De Groot Caledonian
is to declare about 300 of its 800
workers redundant by the
autumn, making it the third UK
oil platform yard in recent
months to be

-

forced to cut
employment.
The yard at Nethil. Fife, has

a £13m order hook, hut will

shortly announce losses running
into millions 0f pounds for the
last financial year, and is still

losing money.
Dr. J- Dickson Mabon, the

former Energy Minister who last

week became chairman of the
Angio-Dutch company, said last

night that even if, new work was
won before the 90-day notices

of redundancy expired, it

would not make any difference.

“Our objectives are to break
even by next March and to get

down to a workforce by early

in October which we can keep
stable and in full employment.
We want to get away from the
boom and bust situation and if

we do get a heavy order book
we will try to meet it by sub-

contracting rather than by
taking on more men-

“ Wc now have a reputation
for good work and delivering on
time, but wc have been hit by' a

number" of factors outside our

badcontrol including the

weather last winter.”

Two other -yards specialising

in steel platforms. Highland

Fabricators and Nigg Wester

Russ, and J- Ray McDermott, and
Ardersier, near Inverness, have

also recently had to make large

cuts in their workforce because

they were running short of

work.

World consumption of crude at record level
BY KEVIN DONE. ENERGY CORRESPONDENT

THE WORLD consumed 3.076bn
tonnes of crude oil last year, the
first time annual oil consump-
tion has topped 3bn tonnes.
According to British Petro-
leum's annua! statistical review
of the world oil industry
demand last year rose 3.3 per
cent over the X977 figure.

Oil consumption in the world,
excluding Russia, East Europe

and China, reached a record
level of 2.478bn tonnes, an
increase of 3 per cent on the
previous year. Total world oil

production increased by 0.7 per
cent to 3.084bn tonnes in 1978
and exceeded consumption by
8m tonnes.

Oil production in the world,
excluding Russia, East Europe
and China, fell last year

-

by 0.7

per cent to 2.395hn tonnes and

fell short nf consumption by

more' than 80m tonnes.

Total nil output of OPEC
•member countries was l.491bn

tonnes, 5 per cent lower than
last year. Though the disrup-

tion in Iran last autumn badly
affected world oil supplies, the
biggest output reduction was by
Saudi Arabia, down by 47m

tonnes, against Iran's 23m
tonne decrease.

Other OPEC members whose
production was down sharply

were Abu Dhabi (nearly 13 per

cent down, and Nigeria (nearly

9 per cent. Some OPEC mem-
bers, including Iraq and Kuwait,

increased their production last

year.

Where a classic sherrycomes to light.

Why one sherry develops a

different character from another
"

is a subject as shrouded, in
;

mysterytodayas ithas everbeen.
'

We know how it happens. :

Certain ofthe young wines

develop a yeast oil tnc surface

- called flor-while others don’t.

This is what differentiates >

the finos and. amontillados

from the olorosos. Even the

inexperienced eye can appreciate
'

this.

But ittakesthe eye ofa true

master-craftsman to tell which
;

oftheyoung wines will develop

the subtlety and delicacy ofa

classic fmo and which will

mature with the extra nuttiness

VEK7PALE PESO
. . SKERRY

IUJNCHEONDKY
ScrtvChUled

x
CLUB

AMDimiliADQi
MEDIUM DRY SHEBBY

ofa classic amontallado.

With the aid ofthe pure,

flickering light from a candle,

this fine distinction is made. As it

has been for generations to select

the classic finos and amontillados

to come.

The classic fino is very pale
in colour and very dry to taste

with a subtly delicate bouquet.

Luncheon Dry isjust such a fino.

Serve it chilled to appreciate

fully its true characten

The classic amontillado is

allowed to mature for longer

in the cask, taking on a richer

colour and a subtle nutty

flavour: Such is the character

of Club Amontillado..

LuncheonDry&Qub Amontillada

lk)dassicst^ofsherryfii)mHarwysofBristDL
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UK NEWS - LABOUR

Up to 34% rises

agreed for Civil

Service scientists
BY PHILIP BASSETT, LABOUR STAFF

THE GOVERNMENT has
reached agreement with the

Institution of Professional Civil

Servants on pay increases of up
to 34 per cent for 20,000

scientists.

The union will try to main-
tain the industrial action by
some of the scientists to support

a still-outstanding claim for

50,000 technicians and related

staff, though the traditionally-

moderate attitude of IPCS mem-
bers may make its attempt
difficult.

- The actioB, which has dis-

rupted dockyard, ordnance fac-

tory and other defence, Parlia-

|

mentary and Government work,
has been principally aimed at

' shifting the Government's firm

stand against the technicians'

• 3047 per cent daim.

Mr. Bill McCall, IPCS general

secretary, who concluded the

scientists' deal in informal talks

with the Civil Service Depart-

ment said yesterday that union
members would be asked to

; maintain their support for the

;
action while a meeting was
sought on technicians' pay with

I Lord Soames, the Lord President

I
of the Council, who has respon-

! sibility for the Civil Service.

Mr. Paul Channon. Civil Ser-

vice Minister, said he hoped the
scientists would now return very

speedily to normal working and
that the union would now call

off all Its Industrial action and

take the technicians* claim to

arbitration.

The agreement on maximum
rates takes an assistant scientific

officer from £3,303 to £4,030, up
22 per cent; scientific officer

from £4.415 to £5,486, or 24.25

per cent; higher scientific officer

from £5.448 to £6,737. or 23.66

per cent; senior scientific officer

from £6,898 to £8,705, or 26.19

per cent; and principal scientific

officer from £8,461 to £11*343,

or 34.06 per cent
The rates were marginally

improved in talks winch have
taken place since last week with

the Department, but the final

area of agreement was on a

form, of words to isolate this

year’s deal from any future
scientists’ settlemeot and from
the technicians’ claim.
About 5,000 Portsmouth dock-

yard workers were sent home
yesterday because of a half-day

strike by about 1,200 super-

visors, members of the IPCS, in

support of the claims.

• National Health Service ad-

ministrative and clerical staff

unions last night reached a

staged pay settlement of 19-30

per cent bringing 117,000 staff

in line with Civil Service admin-
istrative grade settlements.

Jenkins predicts inflation

near 20% by December
BY OUR LABOUR STAFF

INFLATION WILL reach 18i

per cent to 20 per cent by
December and wage claims will

exceed that in the autumn,,
union leader Mr. Clive Jenkins
predicted yesterday.

Mr. Jenkins, general secre-

tary of the Association of

Scientific, Technical and Man-
agerial Staffs, said that autumn
wage settlements woiiid be at

least level with the 1978-79

average for his members, about
16 per cent

Mr. Jenkins was introducing

his union’s quarterly economic
review, which strongly criticises

the Budget and the govern-
ment’s financial policies.

The economy, he said, was
suffering from “slumpflation”
and was faced with a “Niagara”
of Imports.
Changes in value-added tax

and other indirect taxes would
add 4 per cent to the annual

inflation rate and the bank
minimum lending rate would
remain as at present or would
rise. The effects of that on house
mortgage rates would greatly

affect ASTMS members’ pay
negotiations.

The review suggests that the

Budget is a failure on its own
terms and that much overseas

money would continue to flow

in, adding to the money supply.

Credit shortages would bear
most heavily on investment.
Unemployment would rise to

an unadjusted total of nearly
1.6m by the end of the year and
increase next year.

The union' {forecasts a l.per
cent growth-rate iiiis year and
a balance of p?\ymente 'surplus.

However,- it-. 'is very gloomy
about next year

Move to spread banks

dispute likely today
BY NICK GARNETT, LABOUR STAFF

FIRST STEPS towards extend-
ing the pay dispute within the

English clearing banks will be
made today when the executive

of the Banking, Insurance and
Finance Union considers a pro-
gramme of industrial action in

all five banks.

Strikes of 24 and 32 hours
by computer staff members of

the union and the Association of

Scientific. Technical and
Managerial Staffs in the Midland
Bank shut down the bank's five

main computer centres yester-

day.

The banking union's executive
seems certain today to authorise

a repeat of this action, which
has disrupted cash transmissions

and statements, next week.

It will also consider bringing

out its members at Midland's
two Heathrow banking offices,

where a ballot produced a clear

majority in favour of industrial

action.
The executive is also likely

to make first preparations for

widening . tbe dispute. The
union has been balloting 8,000

members in Higb Street

branches of all the. banks in a
number of. areas, to See if action

should be extended.
The' result is not expected

until July 23, but tbere are

strong signs that a majority will

favour action.

Mr. Leif Mills, the fnion's
general secretary, said yester-

day that the executive would
consider selective one - day
strikes, overtime bans and a
ban on bead office returns.

among other forms of action,- at

these branches.

The executive will also con-

sider whether to ballot .other

areas on industrial action. "We
are prepared for a Tengthy. dis-

pute if necessary. It is up to

the banks to come' up with a

realistic offer," said Mr. Mills.

The banks have made a

common offer of 12 per cent

new money, and consolidation

of productivity payments, im-

proved London allowances and

two days extra holiday, together

worth an estimated 3 to 5 per

^Action at the Midland followed

collapse of conciliation talks

last week, when the bank
imp-raved Its new money offer

tD 121 per cent The unions are

seeking 15 per cent

Power

workers

‘reject

offer’
By Phfiip Bassett, Labour Staff, j

Prior acts over redundancy

and unfair dismissal rules

BY CHRISTIAN TYLER, LABOUR EDITOR

THE GOVERNMENT went
ahead with promised changes
in the rules covering -unfair

dismissal and redundancy
notices yesterday, partly to help

small businesses.

Orders were tabled in Parlia-

ment by Mr. James Prior.

Employment Secretary. He
wrote at the same time to Mr.

Len Murray. TUC general secre-

tary, replying to TUC objec-

tions.

Subject to parliamentary

approval, the period for which

a person must be employed
before he can bring a complaint
of unfair dismissal to an
industrial tribunal is extended
from six months to a year.
The period of notice that an

employer must give his workers
that they are redundant has been
shortened from BO to 30 days
where between 10 and 99
employees, are involved. For
redundancies of 100 or more
people, the notice remains at 90
days.

The Government has decided

against raising to two years the

qualifying period for unfair
dismissal for .employees aged
under 18.

Mr. Prior told Mr. Murray that

the change in the unfair dis-

missal rules was because “ there

is no doubt in my mind that

employers have found . the

legislation a burden and a dis-

incentive to recruitment"
Shortening the period of

notice of redundancy would have

a “ negligible ” impact although

it would..help, small businesses.

Thames TV
back on air

THAMES TELEVISION pro-

grammes went on the air late

yesterday afternoon, following

an agreement between the com-
pany and the Association of

Cinematograph. Television and
Allied Technicians and the re-

instatement of three film

editors.

The return-to-work agreement
was reached after a union meet-
ing and Thames Television- said

talks would now.be held with
the ACTT Euston. branch over
tile question of film split edit-

ing, particularly, on current
affairs programmes.

Chrysler men walk-out
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

THE 3,500 workers at Chrysler

UK's Stoke . engine plant,

Coventry, walked ont last night

what threatens- to be ain
protracted strike. A strike by
2,000 men at Chrysler's nearby
Ryton factory is now in its

second week.

Workers are protesting at
tbe company’s 5i percent pay
offer. Chrysier insists tiiat with
a forecast lOSs of JE30nTT6r the
year, itcaxnibt affcird?tfb increase

pay rates further*

Stoke supplied components to

the truck plant at Dunstable end
to Linwood,'Scotland, where the
Avenger and Sunbeam are
assembled.

The effects of the strike will

be delayed until those plants
return . from their simmer
holidays on August 6.

Chrysler has stocks to meet
the high sales expected in
August, but is concerned at
the effect of any lengthy- shut-
down. The company has warned
workers that the strike could
mark the start of a rundown
in operations.

POWER WORKERS are thought
to have rejected their latest

pay offer of 16 per cent,,

though by a 'much closer mar-
gin than their thxee-to-one
rejection two months' ago., of
an offer worth about 14. per-

cent. ;"y;2-
The result of a secret ballot;bT

the 96.000 manual workers7 in

the electricity supply industry
' is not due for about, a fort-

night, bat leaders of ffia.iitf-

official shop stewards’ comiBifc

tee estimate that just' over-50

per cent of the workforce £s

against acceptance. " ,

.

’

Unofficial estimates of the ipsult

of the last two secret baflots

in the industry have proved:
correct, and last year when
the committee forecast's 50550
acceptance of a package wen^h
more than 20 per centifor

some workers it was accepted:

by a majority of only 500.V
Official union negotiators have

already made it clear that

notwithstanding the resixlt'of

the latest ballot they .wifi'

press for Increases; .in tine

with the lfr-18 per-cent dffier^

rejected by 27,000 engineers

in the industry- ,;:V
1

The latest offer gives J6. per
cent in two stages, with a. first

stage of 12 per cent from
March and a farther 4 per
cent in October. ! .

The determination of . ..the

manual workers’ negotiators

to seek increases in fine with
the engineers’ offer hr rer

stated in a letter to TnenibeTS';

from the official trade; anion
side.

The letter says union officials

have told the Electrioty

Council that they ;
are

-

:

con-

cerned about the size of the
difference in the offer ip the
Electrical Power Ebgineerff

Association.
‘

'.

Baiikmg figures

(as tahle 4 te!Bankof England^
EUGIBLE LIABILITIES, RESERVE ASSETS, RESERVE rattos.

AND SPECIAL DEPOSITS;

t-^Banks June20. Change on
..1979 .- month .

£m
.
£m “ ”

Eligible liabilities

UK hanks .

*
• • •

London clearing banks ~—
> Scottish clearing banks

Northern. Ireland banks —
r Accepting houses

.

•V Other

Overseas banks •'

American banks
Japanese banks ••••• ••— —••

Other overseas banks —
Consortium banks - —

Total eligible liabilities^ .-~-

27,814
3,050
961

. 2,052

+4B'.
+ 76:
+ 17..,--

- a— 112 -

4^30
-344.

277

+28T
4

-45
+ 16

Ship blacked by
port workers , .

A 3,600-ton German freighter
was stranded in Hull '/port

yesterday by a dispute over pay
for its crew. Tbe MarabnForr
was blacked by lock-gate' men
and tug crews on the orders::uf

tiie International Transport
Workers’ Federation. •

. ^The federation says the shiirs
22 officers and crew are not
being paid the proper inter-
national . rates and are .owed
betweerir £50,000 and £70,000

Reserve assets
"• UK banks • :

London clearing -banks -

Scottish clearing banks

\ . Northern Ireland banks
Accepting houses'. .......

Other —
•
Overseas banks
: American banks
Japanese banks

; Other overseas .banks -

Consortium banks —
Total reserve assets

Constitution of total raerve assets
.

v- =

Balances with Bank of England —
Money at call:

Discount market ...—
Other

• UK, Northern Ireland Treasury Bub ;...

=-'
. Other bills:.

Local authority.
Commercial :

British Government stocks with one year.,

or less to final maturity ...............

Other

Total reserve -assets

Ratlos % ....

. UK banks ’••••'

London clearing banks,......!...:

Scottish clearing banks
Northern Ireland banks'
Accepting houses
Other

Overseas banks \
American banks
Japanese banks
Other overseas banks .

Consortium banks Ir...

,
f

7-

Combined ratio'

: . 48^989 •-
. +58^

-

:

2,587 - 40^
”•.•.^299.-.-.' + 10-

-••"; 135 .-+’ 3
; • 298?

.

-.+ 6-

= 950 .-- 14.

.

•
. "i _

+. Si:
52 ; + .2-

-
; 445 - 20

: .

+' 'i! -

' 6^511 V : 22-

• -"-jr

=
- -

—--tS.~

3J11L
•’ -

••= 217 • +^. 9
rljm ' + *8

’ -+ re
v 862 - 6-

'.:; 5si . - 56

:

;• -,22
.

12l9 -as
13.1 _

-14.0 _
- 14J . +OA-^

13.4 j

; _ •. vS'iv

• 13J3
lsi +ar;-
15.0 “0-4’
200 +-42. v

wr

*

133

N.B.—Government' stock holdings .With' more
than one year but less than 18 months to
final maturity amounted to :

£m

228
i *

r- y

2—Finance houses
Eligible liabilities

Reserve assets

Ratio (%)

409
42.4
1IU

+^13.
+ «•.
+ 6J.

Special deposits at June 20 were £724m (up £17m) for banks
and £Sm (unchanged) for .finance houses. * Interest-bearing eligible
liabilities were £31,973m (tip £617m), - : -

,

%

Cash challenge on Corby closure
BY OUR LABOUR EDITOR

A CLAIM that the British Steel

Corporation has greatly exag-

gerated the financial saving it

would make by halting iron

and steel making at Corby,

Northants, has been made by
two university lecturers who are
advising Corby’s trade unions.

Working from figures given
to the onions at the plant they
claim that the annual saving
would not be £42.1m, as sug-
gested by the corporation, but

£6.4m—a figure which they say

is “insignificant” by British

Steel’s financial criteria.

Unions at the plant have not
seriously challenged the econo-
mic case for closure, but are

fighting it mainly on social

grounds, arguing that the loss

of 6,000 jobs would reduce
Corby to a ghost town.
But Dr. Robert Bryer, lec-

turer in accountancy at tbe
University of Warwick and Mr.

Terry Brignall, lecturer In

finance, believe the financial

case should also be challenged.
They say the corporation’s

figures show' that the difference

in the total cost of steel made
at Corby and steel made at the
big new Redcar plant in the
North-east, which would be sub-
stituted for it, is about £12 a
tonne, or £6.4m a year.

It would need a rise in Red-
car's costs of less than 10 per

There's

room
at the

NEWLONDON BRIDGE HOUSE
OFFICESTO LET

10,000-46,500Sq ft
Jones Langav,

33 King Street LondonEC2V 8EE 01-6064060

cent to bring Corby steel costs

level.

There are two main reasons
why the £42.1m savings figure

is unrealistic, they say. First,

It is based on current costs, not
on the costs that Corby could
achieve if steelmaking was re-

tained and run in -the best pos-

sible way. The level of invest-

ment required for that would
appear to be small.

The two plants should be
compared on the basis that both
are running efficiently, the lec-

turers say. Over £IBm of the
difference between their savings
figure and British Steel’s could
be accounted for in this way.
Secondly, British Steel .had

assumed that- if Corby closed
most of its fixed costs would be
saved, but that if Corby’s out-
put were not transferred to. Red-
car none of Redcar’s fixed costs
could be saved. Another £19.1m
a year could be removed from
British Steel’s savings figure be-
cause of .this assumption. -

Dr. Bryer also claim? that
even the £6.4m saving may be
an over-estimate because of

some guesswork on the corpora-
tion’s pari, technical difficulties

of using Rodcar steel for the
Corby tubes mill, and the possi-
bility that imported ore and
coal for Redcar will rise In real
terms.
The future of Corby and of

Shotton in North Wales may be
discussed by the TUC steel
committee tomorrow, when it

holds a regular consultative
meeting with British SteeL
Meanwhile the corporation is

under pressure to shut more
capacity, and Ministers believe
that attractive terms can be
offered to persuade the workers
at these two big plants to give
up their jobs.

Hospital union
man arrested

A HOSPITAL workers’ leader
was arrested yesterday as 200
members of tbe National Union
of Public Employees scuffled
witli police and stopped traffic
in a London demonstration over
health service cuts.

Mr. Conway Xavier, leader of
the ancillary workers at Great
Ormond Street Hospital for
children, was arrested as his
supporters halted their march
on a pedestrian crossing.

.

London Clearing Banks’ balances
as at June 20, 1979

THE TABLES below provide the first

monthly indication of the trends of bank
lending and deposits, ahead of the more
comprehensive banking and money
snpply figures published later by the
Bank of England. Tables 1, 2 and 3
are prepared by the London clearing
banks. Tables 1 and 2 cover the business

of their offices and their subsidiaries
(excluding Scottish and Northern Ireland
hanks) in England and - Wales, the
Channel Islands and the I$e of Man
which are listed by the Bank of England

-

*as .falling within the banking sector.
' Table 3 covers the parent banks only.
In this, it is comparable with tbe figures

produced by the Bank of England, whldr-
show the reserve positions of all the
banking sectors subject to credit control,
Minor differences here arise from

. the-
exclusion from the clearing bank figures
of Contis* a subsidiary of National
Westminster but a clearing-bank in its
own right” :

TABLE 1.

AGGREGATE BALANCES Total Change on

LIABILITIES
Sterling deposits:

UK bankiiig sector
UK private sector
UK public sector

fin

6,392
30,427

553

£m £m

+485
+312
+'43

fin

Overseas residents 2,973 + 68
Certificates of deposit L9S9 + 72

of which: Sight

11 42,334
17^35

1 +981
+235

Time (Inc. CD’s) ...

Foreign currency deposits:
UK banking sector
Other UK residents
Overseas residents
Certificates of deposit

5,010
1*074

13,336
1*153

24^99

1
+
++

+746

Total deposits ...

Other liabilities'*

20,573
62.906
10,603

+451
+ 1,432
+517

TOTAL LIABILITIES 73.509 + 1,950

ASSETS
Sterling
Cash and balances with Bank of
England

Market loans:
Discount market
UK banks
Certificates of deposit
Local authorities
Other

1,294 - 65

12^00

- 48
+821
- 26
-138
+ 17

+626

Bills!

Treasury bJQs
• Other bins ...

Total
outstanding

fin fi

. Cbanga art

.

month
fin ' . -£m-

Speaal deposits with Bank of
; England
investments:'
British Government stocks ...

Other

L299

425

- 7
+ 12

.+
*fr

+ 12 '

Advances:
.
UK private sector .:

- UK public sector

.

Overseas residents

Other sterling assets*

Foreign currencies •
•

Market,loans:
' UK banks and discount market
-^Certificates of deposit
.. Other

3,764

~+ 18
+ 7

+,2S

.26,148
6£55

+6ffit

+ 53
-

. 5
+TET
+263,

Bflls

Advances: .

.UK .'private sector
UK’ public sector

. Overseas residents .1 .

.13,318

40

+301
- 3
— 54

+243
+ 7

Other foreign currency assets*

;

/ '
"• / TOTAL-ASSETS ...

Acceptances -
• Includes items in suspense -and to transit.

- 51 •.

-Jl
+; 34

- 27
+149

+M50
+ 28 e

TABLE 2. INDIVIDUAL GROUPS
OF BANKS* .BALANCES

LIABILITIES
'

Total deposits ...:1
’.

ASSETS
Cash and balances with iBank of
England

Market loans:

UK banks and discount market ... -

Other ; :

Bills

Special deposits with Bank of
England

British Government stocks

Advances

TOTAL
Changa

Out- an
•tending month

fin fin

62,906 +1,432

BARCLAYS
,

Change •

Out- on •

•tending month'

fin fin-J.
17^21 +494' :i

. LLOYDS
Chotnga

Out- * on
ctepding -month

-'fith- £m
1L853 ; +351

midland -

_ • Change
Out- , on

Wnding' month.'

y.fifi ViErid:
12,763 +270

?: ’ £m7 -fm
I9A75. +270

.fin:

1,895 47

1*294 ~ 65 409 + 46 36 259 . 416 . 247-.66- 49 •!+' 5
14.743 +1J174
11,075 -205
1*339 + 12

W04 +392: .2,404. +217 2A6uU
3,331 -171, lOM +.22 L719

:

^
298 + 2X .- . 128-' .+ 19

'
r,V jfttf*:

+128
+159

42S + 12

2,137 + 18

32JW1 +683

r'/sMsr. +321 - - 4S2$ :+ isL
.

2325“ —210; •v'.'j'MS' 6

.

147 + Tj'

. so5.
• •- 3m v+ . il

•9^94

+

^7^J+i9d. j 9iA01 -,.+,77^V\l,118’ ;
+ ;'s.

TABLE 3. CREDIT CONTROL
INFORMATION
(Parent banks only)

Eligible liabilities

Reserve assets

Reserve ratio..(?S).

27,652 + 409

3.562 - 42

12-9 *-0-3

8,645 +172^H
ifio9 +

+H5 wia
82b.:.+

$ J

I2A “ - Ua.v+ os.
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+..J6 - <



1• s ".T '.‘.->-i
- •- v-‘

• •
•• ; -

iv It 1979

.

’ < k *_ -i ^a |L- Tvy '.’7 „ J,
'

#/
'jr

' " -~i % V- . > .T*™'’ .
-“ * ' 'r' " '.*

^v,
%

i5*> “• "i
“*3 Sj.

UK NEWS-PARLIAMENT AND POLITICS

on Rhodesia independence
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fundamental changes which
-

led
to . the appointment! of Bishop
Muzorewa astite-; eoustry’s first
black V Prime Minister, was
affirmed by Lord Carrington,
the* Foreign ;SeoBtary;..yecter-
day. - >

.

• vx . • .*:.
•

. While repeatedly emphasis-
ing-tilB importance which the
Goyenmieat attaohes to the £aU-
estflossible eWBulta^on, ihcludr
in^tha't 'whS*' Will take place

.

at - the . Commonwealth Prime
Ministers "Conference in 'Zambia
sesunpn^iii'inslsted that the
fcml- definitive. proposals

, for
Rhodesia's fqtare Bjust be a
British. respttnsibiEty. ..

In ; fjie!; ,CQjurse ‘'of

*

:

major
debate «n-;>JthOEtesia . ^ in ~ihe
House of LotgSi'Teading Labour
and: Lfteral^eeis warned the
Government • against embarking.

‘

Off a unilateral- coarse • of action

\

—faclading r

tlfe’ -lifting of sahe- ;

tionfe a^apnst/ Rhodesia—which
could, result 4h Britain having to
endure the tPpe of.wmad diplo-
matic - condemnation .. last ' ex-
perienced at -the time -of - Suez!
These warnings were rein-

fotqedr from the cross benches

.

byJLord Carver, former Chief of
the Defence Staff, who—hi .an
implied criticism of comments'
made -by the 'PM in Australia

.about the. difficulties, which

.-.would face the Government in

. asking Parliament to agree to
renew sanctions- Jor-'a futhud
year in November—urged Lord
Carrington hot to let- the reins
^sllp out of his handA* 7 .

, Opening the. debate, - the
-Foreign Secretary made-it clear
that- the - Government- wants to.

see - the hitter- -and .-prolonged
controversy finally, resolved this
year. The dispute T»ga»- with
the unilateral declaration

,

of in-

dependence by.Mn XanrSmith in
1965.

:

- He acaawwle^ed-criticism of
the' constitution “an which
Rhodesia Went to the. polls in
may. for its first one-man one-
voteT election—particularly . the
blocking power given to the
white, minority over a-vexy wide
range of legi^ation—and hinted
that ;this would' be 'among the
matters

;
discussed - With. Bishop

. Muzorewa when her, l- visits

London- later this week:>’ .

Lord Gairirigtdn .. stressed
.that Lord Harlech,- the special
envoy who recently : returned
from Africa after

.
consultations

with the so-caHeil, rfirout: line
states and representatives of
the Patriotic Fronts.had found
ah 'encouraging ' recognition
that major changes had taken
place inside Rhodesia ;

over
recent months. '

• He complained that there had
been' a disposition in some
sections of the international
community to' seek to ignore
these changes and to argue that
Bishop Muzorewa and his
Government should be treated
m the same way as -the
previous government of Mr.
Smith.
Amid cheers, the Foreign

Secretary declared “I do not
share that view. It was not
Bishop Muzorewa who made
the unilateral declaration of
independence.. He has cam-
paigned for many years for
majority rule in Rhodesia.
“He needs our help and

encouragement if he is to
demonstrate that a fundamental
change has taken ; place in
Salisbury, that a new govern-
ment with new - policies is in
control and that- as we believe
to be the case, Rhodesia is now
firmly embarked on the road
to a multi-racial society.”
Lord Carrington testified to

the value of the diplomatic
links which the Government bad
established '

. with - Bishop
Muzorewa in. Salisbury. .

He claimed that Britain now
had closer contact end was in a
better position to. influence
events in Rhodesia than at any
time since . the illegal declara-
tion of independence.

He recognised that elsewhere
In Africa and among Rhodesia's
neighbours, different views were
held to those of the British Gov-
ernment as to whether there
had been a real transfer of
power from the minority to the
majority.

•'

He described the war in
Rhodesia as savage and cruel
and said the aim must be to try
to contribute a more secure
future for its people.
"The most effective way in

which we can make such a con-
tribution is to try to bring
Rhodesia to legal independence
in such a way as to win the
widest possible international
acceptance.”

After emphasising that it was
a British responsibility to find a
proper basis on which to bring
Rhodesia to independence the
Foreign Secretary reported that
Lord Harlech had faced
demands for a British initiative
from the African Governments
he had consulted.
The Government had not yet

come to final conclusions be-

cause the process of consultation
was still continuing.
“But it is the Government's

intention, when our consulta-
tions have been completed, to
make firm proposals of our own,
stemming from the British
Government as the constitution-

ally responsible authority, to
bring Rhodesia to legal indepen-
dence on a basis which we
believe should be acceptable to
the international community.”

Underlining the Government's
wish to make as rapid progress
as possible. Lord Carrington told
peers: “No purpose will be
served by undue delay. There
Is no reason to believe that there
will be a better chance of secur-
ing a solution next year or the
year after that”
For the Opposition, Lord

Gorouwy - Roberts, former

,

Foreign Office Minister of State,
welcomed the general tone of
Lord Carrington's speech, but
questioned whether the consul-
tations which had already taken
place would justify the Govern-
ment in not seeking to renew
sanctions for a further year, as
seemed to have been envisaged
by the Prime. Minister in her
comments in Australia.

He maintained that a firm
British position on sanctions
was vital to the conduct of the
further negotiations in ' Rho-
desia which were to take place
in coming weeks.

If it were felt that sanctions
would not be renewed, he said,
-Mr. Smith and his supporters
would be encouraged to keep
hold of the position they now

occupied and to resist further
concessions, to the African
majority.

An associated danger was
that the African states would
be forced into the wrong kind
of choice, with the possibility

that they .would increasingly
turn to the Soviet Union be-
cause they felt that it was not
possible to obtain an acceptable
solution to the Rhodesia prob-
lem by relying on the West
As a member of the ' UN,

Britain was legally and morally
bound to maintain sanctions. It
would be wrong for the Govern-
ment to run the risk of allowing
Britain to be .isolated in the
General Assembly and pilloried
In the Security Council.
“We cannot afford another

Suez,” he declared.

“The present Rhodesian- con-
stitution will not do. It has not
been voted upon and the recent
election was not a test of opinion
as to the constitution but a
popularity contest” Lord
Goronwy-Roberts advocated
fresh elections, conducted under
international supervision.

For the Liberals, Lord Glad-
wyn also drew a parallel with
Britain's position at the time of
Suez, and urged the Government
to proceed with caution over
sanctions policy.

Labour MPs insist that sanctions must be continued
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IN THE Commons/ Sir Ian
•_ GHmonr, Lory Privy Seal, also

made . a statement oh Rhodesia.

Mr. -Peter ShdrfeV shadow
Foreign.Secretary, told him that
if it was the Government’s view
that very substantial changes
Were needed In the present con-

stitution there Shaulcf ibe no
question of.diMijg sanctions or
of recognition.-"' -l ‘

r

- V'-
'

Sir Ian apologised Tor ‘ the
" thinness " of the statement he
had made, but told. My.rSbore:
“ The reason for it was that you
asked for it—not tilat1 ted any-
thing particularly interesting to
say." 'I.

'

- He reminded- Mr, Shore that
Bishop Muzorewa.-Would be

-V seeing Ministers soon. ^No pro-

posals had yet been made.
Mr.Christppher*Brocklebank-

.’Fowler tC- Norfolk NW)' said:

‘’The only.Way forwsgdmay be
. for aninterim period ofInternal

. self-government... as ', al- British

-Colony ... prior1 to free elec-

. -iions under universal suffrage

leading to complete '.ihdepen-
"

denee/*'-" •
: - r

' \
'

: . ^iSiLylM repIledL " I.-?m aware
V .that,,that, vie^f fc - sharg&ihfr. .a

,
:,V c ::

• ’

:

:
.

.a'rTfci":

number of other people. We
rule out no method at this stage
of bringing Rhodesia back to
legal independence.”

Returning to sanctions, David

Mr. Andrew Faulds (Lab.,
Warley E.) insisted that Britain
should neither recognise
Rhodesia nor lift sanctions until
the country has made constitu-

Bedfordshirey insisted that the
first priority must be the
wishes of the Rhodesian people
of all races as expressed through
the ballot box. Sir Ian fold him

“ Of course we stand for the victory of the ballot box over the bullet. But it

will not be in the interests of this country or Rhodesia for us to act entirely
on our own.” .

Efinals (Lab. Norwich N) said
that the Prime Minister had
weakened the Government’s
negotiating position by saying
that the Commons would not
again approve sanctions in
Rhodesia.
He said the Opposition would

give full support to imposing
sanctions again.

Sir Ian said that he did not
think Britain's negotiating
position had been weakened.

Ultimately, no settlement in
Rhodesia would be successful
unless it was accepted by the
majority of Rhodesians as a
whole.

j
IVarley, E) .insisted that Britain

tional changes and had dis-

missed Mr. Ian Smith.
Sir Ian retorted that be did

no think “ that sort of partisan
declaration ” would help the
negotiations.

Mr. James Johnson (Lab.,
Kingston upon Hull) asked
whether Mrs. Thatcher was- pre-
pared to go to the Common-
wealth meeting taking “in a
minority of one,” her line on
lifting sanctions.

Stephen Hastings (Mld-

“Of course we stand for the
victory of the ballot box over
the bullet But it will not be In
the interests of this country, or
Rhodesia, for us to act entirely
on our own.”
Another Conservative, Mr.

Peter Emery (Honiton) warned
that if Britain’s actions were
condemned by the rest of Black
Africa “at could be in the long
term harmful not only to
Rhodesia but also to British
people living in Rhodesia."

He added: “If the Govern-
ment needs some months to try
to bring round the rest of world
opinion to support Government
policy there would be a large
number of members who would
support that.”

And Mr. Terence Higgins
(C Worthing) insisted that the
present Rhodesian constitution
“could not be the basis of a
permanent settlement since it

contains a number of highly
discriminatory elements."
These comments prompted an

intervention from Opposition
leader. James Callaghan, who
declared they had “shown the
Prime Minister that if only she
stands up she will get a lot
more support from her side of
the House than perhaps she
thought"
He' went on to call for atT"

early debate on Rhodesia and
Sir Ian told him this had been
agreed.

Specialist

police

forces given

pay rise
THE GOVERNMENT an-

nounced pay rises for the

British Transport Police and
other specialist police forces

yesterday.

The rises are . to equate
with rises for non-specialist
police forces accepted by the
Government this year. It

gives them a pay increase of

about 40 per cent.

The announcement was
made today by Mr. Paul
Channon, Civil Service

Minister.
The agreement covers forces

who police defence estab-
lishments. the docks, royal

parks, and airports in
' Northern Ireland as well as

the transport police. The
rises will bring their pay
rates to between 80 per cent
and 100 per cent of those of

non-specialist forces.

In the rise for non-specialist

.
notice, the pay of constables

in forces ontside London
ranges from £3,600 to £5,700.

Rhine troops plea
BRITAIN'S commitment to

provide forces on the Rhine
should be reviewed. Mr. Peter
Temple-Morris (C, Leomin-
ster) told the Commons. The
cost of keeping troops there

under NATO was a heavy
burden on the British

economy. Mr. Temple-Morris
called on Mr. Francis Pym.
Defence Secretary, to discuss

Britain's obligation when next
he met NATO leaders.

Mortgage rate wait
The Government will “wait
and see ” whether building
societies raise mortgage rates

on Friday before taking any
further action, Mrs. Thatcher
told the Commons. She was
urged in question time by Mr.
Stan Newens (Lab.. Harlow)
to reconsider her decision not

to help the building societies

by advancing them Govern-
ment cash.

Army security check
AN INVESTIGATION of the

adequacy of internal security

at the British Army centre at

Dortmund, West Germany, has
been ordered after two bomb
explosions at the officers’

mess, Mr. Francis Pym,
Defence Secretary, told MPs.
Service units had been placed
on a higher degree of alert

Charities

call for

aid to boat

people
By David Dodwett

BRITAIN’S LEADING chari-

table organisations launched an
emergency aid appeal for Viet-

namese refugees yesterday,
demanding an immediate
Government commitment to

acept 15.000 people.

Advertisements that appear
widely in the national press this

week ask for cash contributions

and Invite sympathisers to lobby
the Prime Minister, providing a

cutout coupon for the purpose.

Criticism
Several British charities have

recently been criticised for using
political means to promote their

charitable ends, and the coupon, •

which presses the Government
to “give sanctuary generously
to refugees from Indochina,” is

likely to be controversial.

The appeal might seriously

embarrass the Government,
since it has been timed to draw
maximum attention to the
United Nations Conference on
Vietnamese Refugees, to be held
in Geneva on July 20-21. The
conference was called for by
Mrs. Margaret Thatcher.

,

A spokesman for the UN
High Commission for Refugees
said yesterday that South-East
Asia is swamped with 350,000 l

refugees, and another 1.2m are
likely to be pushed out into
the South China Sea in the
months ahead.

Refugees
Nw offers to accept 75.000

refugees for resettlement have
been received since June, most
from the U.S.. France. West
Germany and Canada. Britain
has made no commitment
preferring instead the idea of
providing cash for refugees to

be resettled iu South-East Asia,
perhaps on the Pacific island of
Guam.

The campaign pressing the
Government to accept 15.000
refugees has been sponsored by
Oxfam. Help the Aged,
Christian Aid, the Catholic
Fund for Overseas Develop-
ment, the Minority Rights
Group, the Ockenden Venture,
the United Nations Organis-
ation, YMCA and YWCA

PM defends union plans
BY JOHN HUNT *

t

THE PRIME Minister gave a
firm indication yesterday that

she is determined to press
ahead with the Government’s
proposals for amending labour,

relations law, despite the

ini daily hostile reacti on of some
trade union leaders^

There were cheers from Con-
servative MPs in the Commons

-when she declared: “ I believe

we have an absolute mandate-
for.* these proposals. They are

what the people want
-
s •*- 1910 events - of last winter

showed that they are needed

and I hope -we will have every-

one with us who believes that

great power should be ma tched

by great responsibility.”

Mrs. Thatcher was replying to

a barrage of questions from
Labour MBsL. They strongly

opposed thd proposals put for-

ward: in
;
tibe Government dis-

cussaon -document for-amending
tire law on secondary : picketing

and .the - dosed, stoop and ^for-

giving financial assistance for

unions toj bold secret ballots. -

They made it- clear that the

Government -could- expect- stiff

opposition both inside and out-

side the Commons.

It was
;

noticeahle, .. 8Kywever,:

that ."Mr: James 0
- Callaghan,

Leader of * the ' Opposition,

refra&iOd frotfu condemning the':

Governments package.

He contented- himself :wilh

some scathing remark^ about

the Government’s plans -for cut-

tiijg pirf>iic expend>faire.-::
:

-

"Me Eric Heffer
:
(Lab-, Liver-

pool Walton), a leading Left-

winger, said that despite, the

- soft sell- approach of the Gqv-
i-enmiSnt, the pgpsent proposals
were an echo of the Industrial

Relations Act/
-
“•Isn’t it ..clear that if you

^persist In £&s . type of policy

you will rdn into a great deal

of -difficulty both in this House
. and the?country ? ” he asked.

...But ^Mrs. Thatcher did not
\agreo3hat there was any simi-

;Iari(y.'to the . Industrial Rela-

tion?. Act of 197L That had
bt&n -i much larger measure
than' tbfc Government was now
introducing. : : .

-

Strong support, for the Prime

;
Minister came from the Tory

-benches- throughout the ex-

changes. , Mr: Michael Ancram
(G, Edinburgh) suggested she

should' widen, the basis of nego-

tiations 'to include ordinary

trade union members who, by
and :* Iarge.r .supported the

proposals. >.-•
' .-.The .

prime Minister agreed
- that’theie- -was. very widespread
suppbrt for them,- both inside

. and .outside the . trade union
- movement

Mr- CoBn Shepherd (C., Here-

ford) reminded her that despite

the r
comments, of some .union

leaders, .the British ‘people and
the. .membership of the trade

unions, bad clearly expressed

themselves ;m favour of the

reforms •-.

.
.
He urged

.

her not to be

-diverted
7 from her path by the

“ Pavlov:an and - wholly pre-

dictable response of Messrs.

Len Murray and' Moss Evans.
- ;Mr»: Thatcher agreed whole-

heartedly.
' The consultation

document arose from undertak-

ings given in the manifesto and
jthesb. had been discussed with
the British people while the
events of last winter were still

fresh in their minds.
It was largely because of this

that the Conservatives had
gained more support than ever
before from members of the
trade:unions and had won such

'a large number of seats in the

Commons.

Mr. John Cartwright (Lab.

Woolwich E.) wondered how
riie expected trade unions to

go in for responsible pay bar-

gaining when she had now de-

stroyed the only effective prices

watchdog.
Bluntly, Mrs. Thatcher told

him: “The fact of the matter
is that unless increased pay is

matched by increased output
the result will be either inflation

or unemployment”
• Replying to questions about
the Conservative proposals for

the closed shop, she declared:
“Ve believe firmly that people

should not be deprived of their

job without compensation just

because they refuse to belong
to a trade union.
“We hope that is a matter

we shall put right in legisla-

tion.”
.

Mr. Johh Selwyn Glimmer
(CJ.-Eye) called on her to en-

sure ‘that individual trade

unionists were protected from
the:, over-riding power of senior

trade unionists.
The- Prime Minister agreed

and told him: “ These proposals

will also protect anyoue who
wishes to go about their lawful

business unhindered."

^AY JOHN hunt, PARLIAMENTARY CORRESPONDENT

A CLAUSE concerning tbe
:

con- A“erican s*ates *

d^sfiarp Cdasemtive pro-

iSome MPs" weire particularly burden.

•work'd- On^onday, the Se^e rati-.

which-
'" contained m the-, fietf the convention hut a pnw

Finance BUl^jenables the provi, sion preventing

sions of the convention' to be states from levying unitary taxa

backdated ff "it is ratified by

the Commons Jater this year.

Mr. Graham Page (G ; Crosby)

speakhm^ during the committee

stage -of the Bill; protested-that

the clause
.
was “ unconstitu-

tional ” He was astonished that

it should be in the BUI at .all.

'The backdating otfpuld .be to

December. 1975, the _date when

-lion -bad been cu,t out.

Mr. Page said yesterday that,,

by approving to* **

House was giving its blessing to

the convention instead of en-

couraging the. .Government io

fight it through diplomatic

' channels. ...
; "This.clause. is so -unconstitu

the out

D
of tt'e BiS^nd^8^

unitary taxation .has become ? ^ Trasury/ said it

pro-

vision although there was also

. a measure of retrospection.

He pointed out that the Com-
mons would have full oppor-

tunity to consider ratification of

- the convention later in the year-

He confirmed that he is going

to- Washington in September to

discuss the matter with Mr.

Lubicfc, Assistant Secretary at

the U.S. Treasury.

Mr. Rees said the Government

well understood the concern of

British and .foreign companies

over .the matter and Mr. Lubick

had been left in no doubt about

this.

Mr. Rees also stressed, how-

ever, that it was a very sensitive

Issue and declared: “ It would be

tactless in the extreme for us

to intervene in what is primarily,

a matter of states’ rights.”

For the Opposition, Mr. Dentil

Davies, 'a Labour Treasury

spokesman, said he would have

preferred complete ratification

before the Summer recess.

m/m
46, Via Calabria ROME - ITALY Tel. 47701

ITALCABLE U.S.A. INC. ONE WORLD TRADE CENTER
SUITE 10231, NEW YORK, N.Y.K. 10048 Tel.212/33S1046-7-3

TFie 1978 Annual .Report underscores the continual increase in

the Company's traffic volume - operating Income went up by
nearly the third - and this trend- is orienting ITALCABLE to a
threefold expansion of its production plant.

Intensification of activities is largely explained not' only by
fTALCABLE’s collaboration with developing countries in setting

up telecommunications systems but, importantly, by its growing
commitment to cater at maximum technical level to the needs of
highly Industrialized countries throughout the world by creating
increasingly diversified technologically sophisticated services.

In this way ITALCABLE is progressively implementing its opera-
tional policy based on world-wide expansion coupled with a
constant updating of expertise and application of the most
advanced relative technologies.
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Flood prevention in

O COMPONENTS

High resistance to

corrosive liquids

south-west

W w W 2,
.' jrti

AN INTERESTING develop-

ment likely lo at tract the atten-

tion of manufacturers in man*
industries. especially those

handling corrosive fluids, is a

plm in mark'*! on a much wider
scale than hitherto a range oC

hall, butterfly and check valves

made from reinlorccd epoxy
resin.

Although of UK design, the

valves arc ar present being
manufactured in Japan, blit it

is honed that following success-

ful trials in the UK (British

S"H "
5,erer“i o ••

fmns experimenting t. produc-
tion in Britain, possibly in a

in . tv 'rf ;

c, might be started

before Ions.

One of the main claims made
.for the valves is that they offer

an alternative to expensive
in .'--I : “oy —b.-.-c hi'’)

resistance to chemicals and
corrosion is an essential con-

sideration. In fact. FVC. the

manufacturer. reckons that, the
valves are suitable for f*5 per

cent of all known chemicals and

they cost less than stainless

steel models.
The valves are produced on

standard moulding machines
and because of the high quality

tools used (these are also made
in Japan) they do not require

a finishing operation. They are

very light i the smaller ones

can be sent through the normal
parcel post) and are made in

sizes up to 200 mm diameter
in manual, power-actuated and
fire retardant versions. They
will withstand temperatures up
to 130 degrees C and working
pressures of 200 psi.

The valves are interchange-
able with all international

flange standards and because of

the nature of the material from
which they are made do not

need thermal insulation. They
are particularly suitable for

cryogenic applications.

A 12-page manual dealing

with the valves can be obtained
front FVC at 14 Hall Park.
Berkhams ted. Herts,
hamsted 74167).

( Berk-

Offers a constant force
A NEW type -

c,eel soring,

designed Jo ensure constant

force n sensitive systems, is

reported in have been invented

by an Israeli scientist. Dr. Boaz

Popper (Popper Engineering,

fi Racnz .Street. Kiryat Motzking.

Haifa. Israel). The company is

seljinc. the know-how in Israel

and abroad.

Named Pi-Flex, because its

-mifieurn; itm resembles ihc
tlreef: I^tier Ti. it has been
pr..levied by international
patent*. Tvn have already been
.c, i/| r„r iitr- in supporting high
pre?snre pipes in a nuclear

reactor. One of the springs
weished 200 kilos.

Unlike conventional linear
springs which are subject to

deflection, the Pi-Flex assures
constant force with only a 2.5

per cent variation, according to

the inventor. This is crucial jji

the case of high pressure pipes

which are subject to cracks at

high temperatures if they do
not have constant force support.
However, the spring can also

be programmed for variable

force where needed and he
believes thai it will hp able to

replace much more expensive
and involved pneumatic pistons
now n.sort in various machines.

IN THE Oosterschelde estuary, dropped in favour of the vastly

an hours drive south of Rotter- more complicated movable

dam. work has started on one of storm surge barrier,-

the most ambitious engineering Two man-made islands have
projects .ever conceived

. in been constructed in the mouth
Europe. This is the construe-, of the estuary, cutting its.

lion across the mouth of. the width from six -miles to two.

estuary of a series of sTuice The new harrier will.be in three

gates, which can be closed when- parts, one joining the two
ever the sea is dangerously islands and the other two con-

stormy. ' necting each island to the main-
The barrier is intended to pro- lajui.

tect low-lying' south-west Hoi- . The barrier consists of steel

land from the floods it suffers sluice gates supported between

at intervals. The last" major- concrete piers. The piers -wru

w Wangisncw recognised as.

the second largest suppiust

pf yuan business computers

in North America and the.

largestworldwide supplierof

.-screen based word pro-

cessing systems;

If .is doing -very well in

theU.K'.fob!- <

Telephone-;NcTtfrwoadg&ll

(WANG
_ cauvroAx? waoaocsaXfSnTSo

Britisbcom-
SPL "Inter-

supplied by . the
puter " company
national.-
Data will . be. collected by

senk>r3 placed in buoys and on
poles driven into the

.
sea bed.

They will measure critical

factors .such as wave height,

invasion of the sea was in 1951, be constructed on the larger of wind speed and tlire^i

when the dyke system, was the islands, and placed m post- temperature and Ihe ^wd_of
breached in $7 places. 1.S5P lives tion to an accuracy of three the VS
were lost and untold minions.of centimetres by a purpose-built Pf
pounds worth of damage done vessel. Each pier will weigh by meteorologists.at a computer

to the industry and agriculture “20.000 tons dry weight, take a

of the region. .
year and a-half -to build ana

- This catastrophe led in 1958: three whole days to place m
to the formulation of The. Delta position. ~

. ....
plan, designed to prevent any -• There is a critical period last-

recurrence by damming all tfre jhg some 12 hours during this

major water inlets iii the area. ' process when it is essential-that

Pressure from environmental the weather is calm. Extremely

groups, in the early ’seventies accurate weath t and sea con-

forced a change of mind, as far .dition forecasting is therefore

as the Oosterschelde was. con- required, and for this purpose a

cemed. and the original plan specially designed information

for a permanent dam was system called Hlstos is being

centre of the Rijkswaterstaat

l Dutch Public Works Authority)

'

at Zierikzee. • -

The Histos system will also be
used to provide environmental
data, such as the effect the new
barrier has on the tides in. the
estuary, and to monitor the con-
dition of the barrier itself. This
is important to ensure that the
effects of the sea on the barrier

are the same as predicted by
experiments using scale models.

* IN THE OFFICE e INSTRUMENTS

Rough draft Measures the power

to finished

copy

UNLOADING LARGE SHIPS OFF-SHORE
ILLUSTRATION OF a new ship

unloading concept based on a

bucket-wheel and feeder con-

veyor system to handle hulk

cargo huili by Rabcock-Moxey
(member company of Babcock

Contractors). Wingless House.
Bristol Rnad, Gloucester (0452
36531).

Active components of ihc un-

loader (which would be deck
mounted and no) interfere with
% fhtp's original fiction) are

pan of a ship-mounted rail and

gentry arrangement to enable

the bucket-wheel to operate in

any position throughout (he

length of cargo space.

The syjiun would weigh 500

tonnes and when at sea could
be stowed to minimise obstruc-
tion of the deck nr ship
operation.

It could be used In discharge
high density materials, such ns
iron ore. at 3.000 tonnes an

hour: less abrasive and lighter
materials—coal, grain, bauxite
—ai a rated capacity of 3,000
cu metres an hour.

Anticipating large scale ship
nninadinc operations in. the

1980s, the designer says that

ships of. ray. 100.000 tons,

unable tn re;rrh adequate .har-

bour facilities, could off-load

cargo on to shore-side facility,

barge, coaster, or smaller ship
moored alongside. New un-
loader would cost $7m.

Airconditioned head
Airconditioned staffdon’t sufferfrom having

to breathe stuffy air

So everyone goesabout theirbusiness with

a dear air conditioned head.

Air conditionedvision
Airconditioned staffhaveamudimore
comfortable life. An easy-to-fit filter

keeps the dust and dirt offdesks,

off clothes, and most importantly

outoftheireyes..

Air conditioned bearing
Aircqnddxmed staffworkin air that is

constantly beingrefreshed and

circulated, so no one gets deafenedby
tlxroarof trafficthrough open doors

and windows.

Airconditioned smile
Airconditioned staffstay cool and

fresh. So theystay happy and
relaxed, and pofiteto all your air

conditioned customers and

clients.

Every business needs air condi-

tioned staff They’re happier; they work
harder and they’ll probably stay with

you longer
And if that isn’t incentive enough,

remember that if your staffenjoy the

benefits of ak conditioning, you will too.

You've probably noticed how air

conditioningis rapidly gaining popularity

Increasingly people will be shopping
around for places displaying the air con-
ditioning symbol, especially now that

advertisements featuring it are appear-

ing in the national press. And next year;

.

well be giving the campaign even more emphasis.
So get in touch with Bernard Hough at the Air Con-

And that’s where the Air Conditioning Advisory
Bureau comes in. ^ _

Whatever your business, they can give you details ditioning Advisory Bureau on Freefone 2282 - it’s a
of air conditioning systems tailored to suit every shape completely free service - and find out for yourself what
and size of building. air conditioned staffcan do for your business.

flSSHUCiltlC
The Electricity Council. Englandand Wales.

OPTICAL character reading is

available with Lexitron stand-

alone word processing, systems
marketed in the UK by -Data
Logic, .

Typereadcr equipment enables

typists to prepare a rough
draft copy on- normal office

typewriters and then edit and
produce it in final form on a

Lexitron word processor. This
unit makes every standard
typewriter with an OCR-B type

style an input device for a word
processor. . -

It optically scans and-. identi-

fies each character on « typed
page and then transmits' text

to the Lexitron at two lines per
second. It can also identify cer-

tain typewritten and hand-
written editing instructions,

minimising the time and effort

needed to create final copy on
rhe screen and to produce it on
thp printer.

There are a number- of "bene-

fits from introducing OCR into

word processing. For example,
typists who are familiar vrUbTan
authnris stile can work at rough
draft speeds and in rough draft

formats, freeing the word pro-

cessing operator. .Eft. .edit,.. Re-
format and produce converted
drafts in final form.

Typercadet also enable? docu-
ments stored on magnetic media
from other word processing

systems to be transferred to the
Lexi-iron. Hard copy or the
text is printed out and the Type-
reader then converts it—and
edits if required—for storage
on Laxitron floppy disc or
cassette. ;

This capability enables Lexi-
tron systems to work with
machines using non-compatible
storage media.

Typereader is a floor-standing

unit which plugs into any con-
venient power point and con-
nects to the Lexitron word
processor via cable. The main

THE RANGE of analogue and

digital multimeters made by

Avn, Arehcliffe Road, Dover,

-Kent (0304 202620) npw in-

cludes digital .
clampmeters

which may be used to measure

ac current wherever a single

conductor is available and with-

out the need to break thfr cir-

cuit.
... There are three models,- each

offering ac current measure-

ment up to 999A and ac voltage

measurement up to 99V.

Surge values of current or
voltage may he detected by set-

ting the meter to the appro-

priate switch position. In this

mode, the instrument will sense
the. highest value of the volt-

age- or current -being measured
and hold that value in the. dis-

play until the. meter is switched
off. This feature is particularly

useful when measuring motor
starting: surge, or as a " freezi"

facility when making, measure-
ments in difficult locations

where It may., not he. possible

to, read the display: -
-

The battery operated instru-

ments are pocket-sized and,'

says the company i their 7 simple i 1

one-hand operation allows-.ttijem-i'-.-; rf

.to be used , in most location^

Makes the data clear
•£\

DESIGNED and already success-

fully marketed in Australia is

a signal processing instrument
which can accept up to 64
channels of analogue informa-
tion and present them- in

vertical colour bar formal on
any standard colour television

monitor. • •

The instrument is now to he
made in the UK by a company
currently being set up called

Chrnmatec Video Products. 10
Barley ATtrv Pa-ssaee. Chiswick,
London W4 4PH (ftl-994 W77).
Alphanumeric characters are

also- produced on the screen tn

identify the bars and to label

the vertical axis of the display.

The company says -that quantita-

tive assessment of the signal ;

levels- is rendered precise by
means of electronically

generated Graticules super- -

..inwesed on the display.

Colour is used in other ways
to give more information. For
example, overload levels can ba
set so that if any bar exceeds
the pre-set value, it turns red.

above that level.

• Likely applications are in

frequency spectrum' analysis

work, process control : and
medical monitoring.

,

-
7 .-' _"* Further development is under

way • to • give the unit iniefli-
—

gence and memory using a
microprocessor.

CONFERENCES

Carbides in machining
CEMENTED carbide materials

are among the most important
contributors to- advancing tech-
nology and increasing produc-
tivity In engineerings

Recent developments in cut-

ting tool materials has, for

example, allowed faster machin-
ing speeds and longer tool life

In nulling, and turning applica-

tions. and hard metals are find-

ing increasing applications in
riemenu .r.in input hupper. mJterWs requWng hi?h WMr.

an output hopper and a display
panel for operational indicators
and controls.

Data Logic. 29 Marylehone
Road, London NWl. 01-486 728S.

Improves
typists’

efficiency

resistance and in mining and
rock drilling.

Leading speakers from indus-

tries involved in carbide tech-
nology around the world will
take part in a three-day inter-

national conference' called
“Recent Advances in Hard-
metal Production,” which is to

be held at the University
of. Technology, Loughborough,
September 17-19, 1979.
’ Thg conference will assess
the worldwide raw materials

talum the main materials used
to produce hard metals. It will

also review important, achieve-,

ments by the industry in recent
years in Powder Production "t

“Powder Presring and'
-

Sinter-

ing": and “Post-Sintering Opera-
tions the latter will cqver
talks on processes to produce
wear resistant coatings on hard-
metal cutting tool tips lo

increase tool life or tn allow
faster machining, and also hot
isostatic pressing (HIP) which
is heat treatment process under
pressure to eliminate any. voids
in the ‘hard metal.

There wiii also be -a session
covering applications for hard
m'etal products, and an exhibi-
tion is planned which will show
materials and equipment used
in the -production- of these
materials.

I

ir

_More from Loughborough on.
0509 63171 or from “Metal
Powder Rpport." 18 ,

Talbot

LEEDS PERMANENT. the
country’s fourth largest building
society, has completed a com-
prehensive review of typing
activity and performance which
has resulted in an order to
Logics VTS for a Unicom VTS
shared logic video typing system-
with ten stations. The Leeds is

believed to be the first major
organisation in the finance
sector to have undertaken such
a study.
The Society has maintained,

over the years, a constant
review of typing effort and per-
formance, and the typists

availability situation with re- Chambers! ’Shrewsbury Shn>>‘*-
gard- to tungsten, cobalt,, tan- shire (0743) 64675. • ,r‘

m

• PLASTICS

Blow-moulded fuel tanks

employed are concentrated into ;
Ludwigshaven.

MEMBER companv of Krupp
Group, ' Kautex - Maschinenbau
GmbH, EOnn-Holzlar, has
developed equipment and pro-
cedures for two high-density
polyethylene fuel tanks of 76
and 79 litres capacity in co-
operation with Ford Australia,
Ford Cologne and BASF AG,

high output typing centres.
Detailed studies of Leeds

Permanent’s long term needs
demonstrated that a shared
logic typing system would main-
tain .and improve standards of
typing efficiency. • Logical Uni-
com VTS system was chosen
because it was easy to use and
offered good control.

Typists find 'Unicom easier
and less tiring than their
electric typewriters and capable
of producing high quality out-
put.

Leeds Permanent monitored
performance before confirming
the order. Initially the Society
used the system for straight-
forward audio typing, princi-
pally consisting of short one-off
letters and memos with a
minimal amount of correction,
and worthwhile gains were
achieved within four weeks of
tthe equipment being installed.
.The facility to construct letters

"Production- of these tanks,
based on Lupolcn 4261 a, a
material from BASF, oh *. fully-
automatic Kautex KB 250-5320
gantry-lype blow moulding
machine, is ih progress in the
Melbourne - works of ' Ford
Motor Company of Australia,
at .Campbeli-Field.

.Production rare is.20 tanks/hr
. which arc completed

.
in • a

succeeding station by friction-

joining an -additional part. The

tanks have, passed basic’ safety
tests as weU* as a two-minute
flame exposure' test and a drop '

test -from a height of 6 metres * •

.at minus 40 degrees C. -1

Owing to. their shape, these ;

tanks are extremely difficult to ,
' ;

blow-mould.’ -
’*

Krupp, PosUach 10, 354300
Essen I, -West German Federal
Republic. .. -.. .

-1

• Packaging

Does not
raise the dust
CONTAINERS SUCH as -.drums
and kegs- can be filled- -with

powder'without creating dust fry.

- iising3&e: -latest filling machine
from standanl paragraphs was produced by Transmatic Fyllac.
added to the system and further <f. Dust Is. avoided because the;
substantial sains in output were machine, lifts" "the. drum .before :

then achieved. fiffir* '5tarts and the latter
The Society predicts that the giaduaHylowp^ as the powder

Unicom system will, pay for fsdJspensed. Weight accuracies
itself in approximately 'three juiQ^&ab$ed-.tO be- better- than'
years on the typing services jftUr or-nj)nu£-2 per cent.. 1 -

aJ®ne- T%e’ceapany*s factory: is at
Logics, 64. Newman Street, Old Ford’ End' Road," Bedford

London WIA4SE (01-632 5171). (0234 5929$).

' wsjM's largest friaoufncturw
of IriJusirtaf Suction-Geew* '

Bury St.£dmunds.5uffrtkQ264 55153
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i38D^moii tachograph' u :

azz

afflpiatv aid-^e
,,:^I"6i^' :

Kwwta|gIy about 'the
.liutamsigence-'tif Brit£shT:trade

,

* qaibijs- ind -the -pofltical : <B&-
F hklties j the ;v- j>ast ^X^bsux
> wufir&vr&tijf-
-‘.Behi) - :te I

-, make r cpneeasions
; towards Hritain’s, Common .Mar-
ket TJSLrtberSi

' '
•:. :

SfentJda -"Qie same stibject' ia
;
the ' town '

.VSJJingen,
'Germany',.- on.; tii* -edge of the
rBlarffc-F^rest;aSjda fcapf jpiniites
,jirive from the'Swis$ -border, and
the -reapanse' would1 be- -one- of
:lncrediiility that the

,
tachograph

dOuld^eTOn. :-be considered' om-

~
^Viilingen «. the home of the

tachograph. .-It was there in
the -1920s

; th^t . a. young clock-
maker, Herbert iCienzie, began
to diversify into vehicle instru-
mentation., He started with
taximeters, but ttassbon exploit
log a

;
range ..of 'devices designed

.

To/ -provide, management infor-
mation about :-~the

;

perforinance-
-of all- kinds .-'of. mpebines. •

'

-- In '. i9!29r hti; invented ; the-
taebograpb r V-deviceto measure
the-efficiency-of Wihotor,vehicle
by recording -en a revolving
chart- informalibtf Jjbout.- its

Speed,' length" "of,"time- • driven

'

and. .In-; some abater .. models,'

engine
-

'revolutions _ arid
; various,

other sophistications. Jt 'looks

rather like a..speedometer and
-involves .a clocfc.* mechanism

. rotating a/ wax: disr pn which
onebr more sapphire’ sfyli etch
signals::'! . : vehicle’s
speedometer or engine^ : This
basic, device becamethe^founda-

. tine - ofc the Kienzle instruinen-
' :£atiopV'bosmess, '

• which,- along
with more recent developments

,
in business machines mid com-
puters, :bas'! produced sales
gtixWQi.i of .62 .per cent in tbe
.past four years. , Sales:

.totalled
BM570m - (£l42m) ’.m. 1577-78.
Tachographs-, for.\1orrfe$. aod -

cars.’.still': account ’for '.£5’ per
cent- of 'this turnover.! //'The
"company^, now - entirely- * domi-
nates the town.' of

,
Mlnngmi".

In the early years, Kienzle’s
tachograph ‘husiness'rstruggled.
The motor vehicle^as still in
its infancy and- it was hot until

individuals accumulated - sub-_
stantial fleets of lorries that jthe

tachograph, could :p2ay:'h useful
part. In the period, Kienisle did

.’-better with ;a monitoringdevice
for stationary machines — an
instrument which is, still on the
market and which can' be seen
ticking away - alongside every
milling - machine 'and -lathe in

the Kienzle factories. ’

The war gave. Kienzle his

decisive breakthrough. -Hitler's

officers in -charge of .transport

saw. that the tachograph could

help them control lheir;vchicles.

both from the* point :of view

CoiPpSiningto theOmbadsmeii;

Safety^e^res«itati<m in practice;
.
V

Finance Bill Memorandum .-
;

cases^

- For liiebi^pT^essioxial-es^iitialfacte.smnmatiSed/
Bmy

;

’ fcnlm^tine^tira^bfin^aab.k n^aqnaric^Tdepbcine -

us now an 01-686 9141-for three recentissues, without, obligation.

of planned maintenance and
scheduling and the performance
of drivers. ..

This chapter of the Kienzle
history is one of several which
British lorry drivers have seized
on in the past five years in their
fight to resist the tachograph.
The reason this argument

arose was that in 1970 and 1973
the EEC adopted regulations
making the tachograph compul-
sory for all heavy lorries. The
Commission’s objective was to
instal a recording device which
would allow member states to
effectively police the Com-
munity’s new social regulations,
harmonising the length of the
driving day. in the Interests of
safety and fair competition.

These are the regulations
which Britain's road freight
industry has been resisting with
such vigour. The resistance
began with a lorry drivers' cam-
paign against the " spy in the
cab,” but was eventually sup-
ported by the employers too
who argued that the tachograph
was a costly accessory whose
use in domestic haulage should
be left to the discretion of the
individual employer.
Mr. William Rodgers, Trans-

port Secretary, in the Labour
Government felt simply that the
tachograph issue was too tedious
and too trivial to 'risk a major
breach with the Transport and
General Workers Union. So his
officials were instructed to nego-
tiate the maximum possible con-
cessions and delays over the
new driving hours law and to
simply go on saying M no ” to the
tachograph.

Eventually, a reluctant Com-
mission had no alternative hut
to take Britain before the
European Court for breach of
the regulations. In April, the
court found Britain guilty and
Mr. Rodgers announced that
steps would be taken to imple-
ment the law. One of the firs*

acts of Mr. Norman Fowler, th
preseny Transport Minister, wr>
to initiate consultations win
industry on the most desirale
timetable for introducing ae
tachograph.

Union reaction to tese
developments remains un-
certain. Officially, both ony
drivers' unions remain irplac-

ably opposed to the instrcnent.

V • •

'

but with the writing now r the

legal wall, it would bf ft*1
"*

prising if. they did not witch

their emphasis to bargains for

the highest possible pce jor

their adoption- of th tacho-

graph. The- employers' rganisa-

tions remain unenthu.^o out

are resigned to "livin'with the

instrument some tr® *n the

future.

The end may. t^efore. be

in sight for Bf8*1* s raost

notorious storm 4 a Euro-tea

cup. Difference r view about

the usefulness of1?® tachograph
once installed rill constitute

the next cbapt*of the debate.

That debate fails into, two
sections, the public interest

issues -and- i® questions of

industrial M - .commercial

efficiency. U>er the first head-

ing are two pints', is the tacho-

graph a moi satisfactory means
of measurif a driver's working
hours than* log book and will

the instruct contribute to

road safe?? Under the. second,

the quests are more complex,

but caTv>e summarised thus:

will th' tachograph .tell a

transpor manager anything he

does nc already know?

Theriions will no doubt con-

tinue > argue that there is a

third ea-for, consideration: the

libert and right to be trusted

of th lorry driver, even though
ever>ne agrees this freedom is

som^nies pused. Insofar as

thisrelates/ to the use of the

taeograph As a legally required

retrding device, the argument

j S ;mpty. /The tachograph will

p»vide only the same informa-

t-n as the log book, hut it will

j-ovide x more authoritatively.

As foij the instrument's uses

n management control, it will

je up to the unions at local

level tufnegotiate on the degree

of information they will allow

to be /fed into and extracted

from the tachograph over and
abovef the legal requirements

and wdeed on the type of tacho-

graph to be fitted.

ere can be no doubt that

theftachograph is a more satis-

faiory recording system than

the log book. It is easier For

driver, less open to abuse
d. with a little training, just .

s easy to de-code. A manual
eading of a tachograph disc to

The driver's view of the tachograph—as now fitted to 100,000

UK lorries -

check running hours and rest
periods ; takes a couple of
minutes. -

The safety iisue is less clear-

cut. The Eritish unions argue
that West Germany's road safety
record- is no better than
Britain's in spite of the fact
that the tachograph has been
widespread there since the
1950s. They don't believe a
driver will operaie with greater
care because of the “silent
witness “ in his dashboard.

.
Against this. Kienzle. which

has supplied well over half of
the 2m tachographs oocraLionai
throughout the world, has a

long record of accident evalua-
tion using the tachograph, whose
evidence is now accepted by
German cour?- as superior to
that of an eye-witness. Where
the tachogn-’h record and that
of a bystander conflict, it has
to be proved in court that the
tachograph was not functioning
correctly.

One genuine and major
problem with the tachograph’s
accident evclu.njon role is that
the instrument is not stan-
dardised and nor are the wax
disc accessories. Kienzle says
its own instruments can be
rendered almost useless by the
(perfectly legal, even in the
ECO fiiTins of cheap discs.

Likewise.. Kienzle technicians
can interpret only their own
discs. .

But the most important issue

remains the one which was on
Herbert Kienzle's mind when he
devised the tachograph: how to

act the maximum performance
from a lorry.

It is possible to argue, and
man}’ UK fleet operators do so,

that they cannot learn anything
from the tachograph. They
already monitor their vehicles’

fuel consumption, maintenance
patterns and delivery schedules
so carefully that their patterns
of operation ^re as good as they
reasonably can be.

The tachograph manufac-
turers* counter-argument is that

the same information can be
supplied more accurately and
read out more quickly using the

tachograph and that the flow of

information is constant. There is

no question of having to take
decisions on the basis of
sampling.

The most sophisticated type
of tachograph (inside the
Kienzle museum there are
several hundred tachograph
types) is capable of telling the
lorry owner the periods for
which the vehicle, was driven,
whether the , non-driving time
was for customer delivery, rest

or other cause, the engine revo-

lutions during driving and the
record of speed.

Such ' an instrument would
cost £170. with ar-other £80 to

£100 for installation. If the big
fleet opera ior r over SO vehicles.)

were also prepared to invest

£20.000 in a Kienzle processor,

he would get a computer print

out comparing the performance
of all his vehicles each day.
This machine is only compatible
with the more advanced auto-

matic tachograph. With a fleet

that size the total investment in

tachograph and computer would
represent the cost of a whole
new jony. The use to which
information is put varies. .

Most threatening from the
viewpoint of a driver is the
employer's ability to reduce
overtime by cutting wasted time
with a particular customer (or
to tell that customer that if

tumround time cannot be im-
proved. he will have to pay a

premium) and at the same time

enable' the fleet to be kept as

small as possible.

A study of the engine revolu-

tion pattern, along with speed,

will tell an employer which of

his drivers is hammering his

vehicles. The historical record
of a riven vehicle’s non-produc-
tive time will also highlight any
vehicle which ought to be sold.

At the simplest level, the

tachograph will tell an employer
quickly how many hours his

men have worked and can be
used as the basis for wage cal-

culations. Even this, however,
is the source of alarm in the
UK where most lorry drivers'

pay is based upon working
“ notional ” rather than actual

hours!

Employers who are convinced
by the tachograph point to cost

savings in wages, fuel, tyres, un-

productive use of non-transport

equipment and fewer accidents

(because of ability to enforce a

company speed limit). Whether
the British will buy these

arguments remains to be seen.

It is a matter of some impor-
tance to Kienzle. half of whose
tachographs are exported. The
company regards Britain as

potentially its largest markei
outside Germany and has
formed a joint sales company
with Lucas (Lucas-Kienzle) to

market its goods in this country.

Of the 500,000 trucks on
Britain's roads, probably around
one in five already have tacho-

graphs because they are now
fitted as standard on all Euro-
pean lorries, so there is a big

retrofitting market in the next
few years and an even more
important marker in selling

equipment to the vehicle manu-
facturers.

Lucas-Kienzle dominates the
UK market as Kienzle does the
European, but it has tough com-
petition from Smiths, which is

also active elsewhere in Europe
in a consortium, and from the
U.S.-owned Veeder Root com-
pany. The British Government,
in authorising tachograph fitting

and calibration centre; (places
where the tachographs are
legally sealed for use as an
EEC-authorised recording
device), has divided the licences
equally among the three manu-
facturers.
For Kienzle, it is vital to win

not just the grudging accept-
ance of UK fleet managers for

their tachographs. but a

willingness to explore new deve-
lopments in read-out systems
and other improvements. Like
many fioe engineering com-
panies, Kienzle baa developed
from a single invention and
knows it can only compete in

the future by keeping ahead in
technology. Every deutschmark
advance in sales is to be
matched in the next five years
by a deutschmark increase in

research and development
spending.

At present the instruments
division (covering petrol pump
computers, tachographs,
stationary machinery monitor-
ing. parking meters and taxi-

meters—most of London's cabs
have Kienzle meters i accounts
for 48 per cent of total turn-
over. The rest is in minicom-
puters. where the company has
a particularly strong hold on
the bank terminal market.
At Kienzle there is a linger-

ing bewilderment at the British
attitude. :n spite of the careful
public relations and informa-
tion-gathering work the com-
pany has done in Britain. The
bewilderment is understandable
in a country where trade
unionists have actively cam-
paigned for wider use of the
tachograph.

Kienzle still has a lot of work
to do in persuading the British

that they are offering an ally

rather than a spy for the lorry

driver's cab.

in Korea
Industrial andTrade Fairs International Limited

announce a series of major exhibitions to be
organised in Koex,thenew EXHIBITION CENTRE
IN SEOUL, REPUBLIC OF KOREAfThe/pra/
gramme commences with:-

KORMARJNE’80
International Shipbuilding, Marine Equipment,

Ports & Harbours Exhibition,

28 July—4 August 1980.
.

KORPACK Bl
International Packaging Exhibition,

12-19 January 198L

KORCHEM ’81
.u.„

International Chemical Engineerirg Exhibition,

lition.

7--

International Textile Machinery E

2029 July 1981.

KC^RSH’81 u_.
.’

International Fishing Exhibition,

2-9 November 1981. -

For full details, please write to:-

Korean Exhibition^ tadustnal ardTraSe

-r = Fairs Inteni^mnallM,'
1

: Raddiffe Houses
C^lMJLUV\fest Midland* B%2\

BUSINESS PROBLEMS
BY OUR LEGAL STAFF

Claim for

negligence
A bank gives a favourable

financial reference for a ens-

[tomer (i.c., as good for a rentof

£1,000 p4t.) at a time when ft Is

in fact pressing the customer to

discharge a debt to the bank
because it can perceive him’ to

be insolvent. The recipient of
the reference In consequence
lets a house to X and suffers loss

of rent. Unfortunately follow-

ing Hedley Bvrne . and Co. v
Hiller and Partners Ltd. (1964)
it appears to be necessary in such
case, in order to recover damages
from the bank, to prove that the
bank was not merely negligent

hat in fact fraudulent in giving

the reference. It would he diffi-

cult to prove a fraudulent intent

since ft does not seem that to

assist the customer in obtaining

a roof could be expected to

assist the hank to recover its

debt, and there is thus no
apparent motive. On the other
hand, such a degree of mere
negligence appears incredible.

The case quoted seems in fact to

hare created a remarkable
injustice. Can your Legal Cor-

respondent see any way round
this?

The case of Hedley Byrne &
Co. Ltd. v. Heller and Partners
Ltd„ to which you refer decided
the opposite of what you state,

namely that a claim in negli-

gence does lie for a negligent
misstatement: fraud need not be
proved. However banks normally
only give their references under
a disclaimer of responsibility foT

the statements made. If that

was done in your case it will not

be possible to recover damages
unless you can prove fraud.

Dismissal

procedure
Could yon please explain the
procedure an employer must
follow in order to dismiss an
employer of less than six

months' standing and also what
right of appeal the employee
might have?
There is no special procedure:

notice should be given in

accordance with the terms of

the contract of employment, or
if there are no express provi-

sions as to notice of termination,

one week’s notice must be given

if the employment exceeded 13
weeks. There is no appeal

against dismissal as such.

•Vo legal responsibility ran be

accepted by the Financial Times

for the answers given in These

columns. AU inquiries tctU be

answered by post as soon as

possible.

iMpRoviNq youR buildiNq could be tIse answer
- SO you QET MORE SpACE, ANd RENTS keep pACC
There are several choices availablewhen assessing vour

next move-,find a site and build? . ..acquire otherpremises?

...or simply refurbish your existing building?The lattercan

bethe bestsolution to meet immediate needsand can
prove to bean excellent investment Higgsand Hill have

wide experience ofsuch worfc, coping with demanding
specifications-working whilst normal business continues

with minimal disruption.We have done this for public

buildings/hotelsand stores. Buildings like Harvey Nichols,

the Knightsbridge department store,wherewe returned

50 years aftercompleting the original building to refurbish

the interiortothe highest standards.

IEZZ2 HIGGSandHILL
‘!A betterway to build”

Higgsand Hill have unrivalled experience spanning over 100

years This great wealth of knowledgeand skill has helped

usto evolve our Management Fee service, it’s a team
approach that bringstogetherthe client; his professional

advisors and our management, early in the pre - contract

process Asa resultwe achieve an earlier starton
site, and a job completed within budget, on time.

There* more. For thefull story 'phoneJohn Newton
on 01 -942 8921 or write forthe Higgs and Hill

ManagementFee Service brochure.

Higgs and Hill Limited
crown House, Kingston Road,New Malden, Surrey KT5 3ST
Telephone: 01-942 8921 Telex: 28345
UK:London, Leeds, Coventry, Bristol, Manchester, Bath and
Falkirk overseas: France, Bahrain, Egypt, Qatarand Trinidad
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Mortgages and

monetarism
By PETER RIDDELL

; .the.GOVERNMENTS attempts

i to prevent -a rise in- the. mort-

gage rate later this week have

worried people inside, as well

as outside,- Whitehall. The con-

cern is fully justified. Even

though direct Intervention has

been publicly ruled out, this

option was certainly considered

. and Mrs. Thatcher’s appeal to

the societies was rather more

|
than just friendly persuasion.

Surprising

The episode is worrying m
itself and in its implications

for the Government’s economic
strategy. It is rather surprising

that the issue should have
blown 1 up apparently so sud-

denly since a rise in the
mortgage rate became highly

likely once Sir Geoffrey Howe
had decided to raise Minimum
Lending: Rate by two points in

the Budget
Even the possibility that the

Government should consider
intervention is odd in view of

the record of past attempts to

hold down the mortgage rate in

1973-74. The Conservatives tried

to help the societies by limiting

the interest paid' on bank
deposits . of less than £10,000,

while Labour provided a short-

term loan of £500m. Both moves
had only a limited and short-

term impact

Intervention of ibis kind' is

open to the fundamental objec-

tion that there is no economic
reason, though several obvious
electoral ones, why the Govern-
ment should attempt to cushion
an already heavily subsidised
group from the effects of

generally bigher interest rates.

The
.

same point applied to the
Conservative proposal to put a

(ceiling on the mortgage rate, of
which Mrs. Thatcher was the

|
apparently reluctant advocate
'during the October 1974

|

election.

j

-Indeed any such attempt to
(shield homebuyers would be all

ithe more strange coming from
fa Government which has been
jsa publicly opposed to subsidies
i
and so committed to a

,

monetarist philosophy. Any
I
polio- involving a tightening of
credit and higher interest rates
should- logically apply to
building societies as much as to
other lenders. Ifeis point is

valid whether or not building
society deposits are included in
some wider definition of the

money supply which is subject

to control in place of. .
the

present target for sterling M3.

If building society advances

are regarded as similar in many

respects to bank loans—rather

than in separate compart-

ments—there .is a strong case

for restraint - now. There is

plenty of evidence of overheat-

ing in the housing market

notably because the ratio of

house prices to average earnings

has risen to the upper end of

the historic range, though it is

not nearly as high as In 1972-73.

White a cutback in lending

may well be desirable on these

grounds, the societies should be
left free to consider the alterna-

tive of raising the cost of such

advances. That is why Mrs.

Thatcher’s suggestion that, the

societies should consider reduc-

ing their reserves was mis-
guided.

But apart from all these

specific objections to interven-

tion there is the underlying
question of why the Government
should have reacted in this way
so early in its life. Up till this

episode the Government had
shown itself determined not to
be diverted from implementing
its manifesto commitment.

Credibility

Such a policy depends on a

belief—by voters and markets
alike—that the Government will

stick to its policies through the
undoubtedly difficult period of
the next IS months. The whole
credibility of the Government's
monetary and fiscal stance
would be undermined by
direct intervention. This appears
to have been recognised by
those most directly concerned
with economic policy.

' The rest of the Cabinet should
note the comment of Mr. Jock
Bruce-GardynC, the monetarist
conscience of the backbenches,
in his book, “The Quiet Revolu-
tion," on the 1970-74 administra-
tion. He warned that what is

required of governments is "a
willingness to wait for results:

to recognise that it w£U be two
years before they can begin to
see the consequences of their
economic choices—and that
unless they are prepared to grit

their teeth that long they might
as well not embark on a strategy
in the first place." .

1»Ti

THROUGHOUT the world in the. "classical” di:
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Italy it has not, over
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and market

thought. Although in .the early covering most-of tbe rest of ‘he

1860s Baron BCttino Ricasoti, area in ‘ which .Chianti *bd
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Bulk sales

Moreover in the free-and-easy

.the 1960s—£ManG received its

DDC in 1967—these bodies had
a difficult time, since they were
—and remain .private organisa-
tions; to which not all adhered.
Indeed, today two of .the biggest
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not belong to, eiifaet, for they
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put roi sharply: in the Putto over a reg&mtoound: 60 .nntes-«an^bei secwea^ine^ it w

.'a ^long timei and a may be
area &V 350,000 hi in 1906 from north-- to, south and-'#, markedly Sehmilfr couple of :years. before Ghian
to over Vd.000 bL in 1974; and miles from east to west every respecLand tne o snourn

acilieves top rank

w been somfeeCrease and stabi- . Nevertheless .before^a-gw
Italian wine world it was all

JJJJJ abie*ta stand on their own* lisation. flat year .production member - cmt idfix eitheE'-

too convenient to “baptise ” without the specialist technical was 580,00(Ai. and 312,000 hL Gallo Nero-br the;PUtto sei

wines made far from -the Tuscan and promotional faeto offered by respectively.Vid in the Classics his bottles, his-wine- most
-hills with the name of the only the corwom. district on]yvi64,000 hi. was tested /anew -before each. :h
wine that visitors to the country : 1,'; ^ marketed wit the black cock ling; and .in-the Gtassicb.:;

e

or the outside world knew. seal '

\ rejections aixtounr-

ally to!25*30 Percent

TO w VC* U.uw DJU m tuuea irinu wst ra wou ic-cora/ ^
. V- 7r, . rrihi wthpr acnieves viie -lvv »«» .

in the ciassico zone from prises pzvea cottine: Fioreqttof.' tBnr mit bgterstDL wim
.. jtahan gufl^ity wiafis.: -r-, —Jv :

170.000 hW 1971 to 323,000 hL Senese. Arptino. Rnftoo, Mo®; raore .cotour, > tanmn ana .,-•_.j f

in 1974. Snce then there has bano, Pisani.^nd Pistcaai - v^:^; streiigm.

lecrease and stabi-

- "What was clear to. me .

’

recent visit to -the headqnartei^; ':

Nearly au^ — w°re

Governmental
^ a__ rfiiHnti ' ta jaext ' door^to the Briti^i:.<^ v

: ; Jnnf^Kcing BOG to striate on the Arao — and to a !

'to move from being
.

i

qf • both trousdrri-— -snitai:

housed in splendidvF]or.
_

mansiema, : especially'jthe' Puro; t

" n • - dt widely assorted“andl^readiout
DOCG — Denovwtazipne^m

mnBjjer{)imember-estates-ris

merch^ m^y.of whom were exw- Exoort^rise
jsion of the vineyards, .through aai lac

submitted; -tbougli

the less expensive Souto;
grants and low-interest, 30-year : . 1.

and such “blending” also took bonded flat by FEOGA, This expansionW helped by
place in markets abroad, mclud- ^ ageocy. - These were indifferent viataA from 1972
ing .Britain, where what might ^ pajmy days when the EEC to 1974, led to oy^production

be called “Soho” Chianti slipped
forecast a shorta«i of wine in from vines whicl were too

down easily, especially if poured Cpnmmirity, and, it was young, and this diflnot contri-

from a straw-covered fiasco. widely suggested, many of the bute to * Chianti s \eputation.

To protect themselves and hand-outs owed as much to Since 1977, howeverbose prob-

Iheir product in 1924 a con- political as to viticultural con- Iems have, eased, extorts- have
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Star Way to lift July Stakes
IF VARINGO is the fastest Stakes two days’ earlier, but his

English two-year-old seen this performance entitled him to

summer—as many racegoers favouritism today. For forecast

believe—Star Way should lift purposes, I take a chance with

todays Julv stakes on New- the Coventry Stakes third.

market's summer course. This

Paul Kellaway-trained juvenile

paid a iiigh compliment to

Varingo, his Goodwood con-

queror. when winning Royal

Ascot’s Chesbam Stakes.

RACING
BY DOMINIC WIGAN

Driven into the lead at the

distance in that siv-furlong

event. Star Way put 28 lengths

between himself and Sir

Samuel, with Dragon’s Head in

third place a further II lengths

behind.
Star Way’s time of 1 min 18

sec for that six furlongs com-

Final Straw, who would prob-

ably have brushed aside weak
opposition at Haydock recently,

but for .failing to navigate the

bend into the straight.

; There-, are
.
two sponsored

events on today’s card: the

Group Three Child- Stakes, and

the T. Harrison brape
.

Stayers

Stakes. The first has attracted

a useful field of seven, including

Rimosa’s Pet and the stable-

mates Bui Kashi and Topsy.

The sponsors of the staving race

must be disappointed to see

only three — Westminster
Abbey. Francesco and Funny
Sunday—in action.

Topsy seemed to be on the

way back to her best when run-

ning on behind Buz Kashi and
One In A BGnion at Royal

Ascot, and is the selection for

b^in ke tone than wa*.tiie .case sir.or sdte*

tion, for example, no more .bulk

- - sales abroad -or - outside
.

the

'^region. This promotion presents

problems; the Government lacks ....
the control resources, including .' j.--.- j ,

sufficient anti-frand staff. For ; 'v-j .. ;

w

«

Chianti, however, it is willing Robin and iwpef

to delegate most iff the qoality tQ Teswn^ fas articles

jected -wines, can ;be -sol#

as table; wine .(Vino di
^

Special , testings . are. -

for
.
all - export

which: form an increasing;;

portion of sales: about 6ff‘

cent' tn the
.
Ciassico •.zone.

20 per 'cent lie- the more'
persed .

Putto, one*. The UjSv

the biggest market.

yeans ago. and tie wine,, which
I shall describe fh more detaD in

a- iurtbe®: arfid^ has -certa&djr

improved^' ’ .•
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entertainment
GUIDE

OPERA &: BALLET
tr

COU5EUM.
Ratemimt
Ens. 7jo.

FIIQNC orau
AtL th*Tonight; At-tlM CrtucroMK

inn. Scene. .4- Women GeoeimPy. of. the
Yens Family. The Autumn TUwr, tha
Phoenix of Fire. Taman At Hi* ^ Cross-
rowjs Inn, The Imperial Concubine
Drunk. Haiens the Horse. The ¥aramUnB

__ __ _ _ fffW|' .

ij rtf-2 ath July *X the Horal FesttvaT Halt,.
Mountains. An aodttiaaol -Ws'from

chance on Funny Sund
the Harrison prape
formerly- the Clare Han

Dick. Hern introduces
highly-rated youngster.

Of The Draw, in toe
Maiden Stakes, won. a yi

by his Brampton Rose.

Michael SobeU’s represent

should give West
repeat.

One In A 'Million 'and 5.

dispute favouritism 'for

morrow’s big sprint,

.

William Hill July Cup; anothel
event which could well dwindled ^ JSTSS
to a small line-up.

•' 1 '

3161. LUt .-.mL-

THE ROCKY HORHOEt SHOW

CC^ OI-MO-. JWWk

CRITERION. From B.30 *n llK- Sima.

:-S30 321 B. CC. boota nps 836 107T-
MOR.-Thm. a. Fri. * S*J-

IAN McKELLEN. TOM BELL •

I doubt that there are. twO .Soer -
MdoimiiKZ] in London,” Poocb,

By Martin Sherman.
‘

•

Directed bf Roben CMtwn.;
“ A V-sign deftairtly floorBhg) U an
lorms ot hbpiwoii. New Stateaman.

COuseUM. CrtxVt- curat 240 13250-
Rnscrvatlona H36 3161.

ENGLISH NATIONAL -OPERA-

,

Season opens Asa. 6: 2 Cycles, The Riqg
Of the Nlbelong, Ole .wNrmaua, La
Travlata. Booking is now open.-

-

DUCHESS. 01-636 2243. Mon— to- Thun.
and 6-_ia.

£*£2Z±f
/,
Y.

, Nvntn aciiwuwi *
Dolly TeJL

240. 1066.-.COveNT GARDEN, CC.
(Gardencharge Credit Cards 836 6903).

...THE ROYAL BALLET.SCHOOL , .

TonY 7JO Folk. Irish A ‘Scottish GOlirtng.
^Infonlctta. Concerto Baracco. ChgcXnwtA

THE ROYAL OKRA
Tdmer. Sat & Tub 7.30 Caitfiert*
rustlcanalFasllaad. Frt * Mon 7M

FORTUNE. 836 Z2M. EnilitL Mate..

Thun. 3-00. Saturdays 5JWI and
.

8.00.
AGATHA CHRJSTtt-S

MURDCR AT THE VICARAGE. •

FOURTH GREAT YEAR: - '

65 AmpM seats avail, tor aO-ixrta. Bum

pared unfavourably with . - _ ^ „ .

Varingo’s time for the Coventry the group event. I shall take a

NEWMARKET
2.00—Luck Of The Dnw**
2J30—Funny Sunday* ~ -

3.05—

Topsy***
3^5—Star Way

4.05—

Melanesta
4.40—Sea Master
5.10—Fanadix

[GLYNDEBOURNeT 0273 812411-8*3414.
Sold Out—possible return* only. 7
Sai Be Tues at 5.1th Coil tan tuttL^.

Mon at 5.30: Die sctiwefflsflme
iui at 5.2th La- (edelta -Drernlata .wtlh
ondoo PniHiarmonlc Orchestra.

GARRICK. CC. 01-636 4601.-
Csharpl.- Wed. 3.00. Sat. SJO e«d
DENNIS QUtLLEY in IRA 'LEVIN'S

NEW THRILXSR.-
DEATH TRAP '

“THREE CHEERS FOR TWO' HOURS
OPVBY INt^NIOUS, VERY FtiNNYT
MARVELLOUS NTEftTAINMENT -S.
t5T - VERY EXCITING." FM. 1pm.

GREENWICH THEATRE. CC Ol-BSB 7755
Evening at 8.00 Otaral. «£, 2JO

ssssexbni war® ss
. urge everyone tout It."

lekets from £1 . 60. - . • . :

EC1. 837 1672. Until July
-BALLET RAMBERT- - . .

7JO. Tonight -ft Tomor: ftbot.
Night *wth Waning- Moog:- The

E
des Gone By. Fri & 5au Running
res. Celebrsdon. Nlsiit with Watting
i. Mon 6 Tues: Running Sterna.
. be In Touch. Pierrot Limvlre.
bration.

GLOBE THEATRE. CC. 01-417 1592. Red.
Price Prers. from Saturn* v- Eyes. BJ>.

-

SONGftOOK
A new musical by MONTY NORMAN

.

and JUUAN MORE . .

inflmUcates programme
black and white

BBC 1
6.40-7.55 am Open University

(Ultra-high frequency only). L15
Ipm News. 1.30 Barnaby. 4.13
Regional News for England
(except London). 4.15 Play

I
School (as BBC-2 11.00 am). 4.40
Vision On. 5.05 Go With Noakes.
5.35 Captain Pugwash.

5.40 News.
5jo Nationwide (London and

South-East only).

6.20 Nationwide.
6^0 The Wonderful World of

Disney.
7.40 The Liver Birds.
ft.10 The Omega Factor.
9.00 News.
9.25 Kojak.

10.15 Americans.

11.05 The Music Makers: Paul
Robeson (1898-1976).

12.10 am Weather / Regional
News.

exceptAll Regions as BBC-1
at the following times:

—

Scotland—9.50 am Magic
Roundabout 9.55 Jackanory.
10.Z0 Don and Pete. 10.15 Desert
.-*4venture. 10.40-1LOO Take
Hart. 5.55-6L20 Reporting Scot-

'land. 12.10 am News and Weather
for Scotland.

Wales—5.05-5.55 pm Bilidow-

car. 5.55-8.20 Wales Today. 6^0
Heddiw. 7.15-7.40 Ymryson Cwn
Defaid—Pencamnwriaeth Agored
Cymru. 12.10 am News and
Weather for Wales.

Northern Ireland—1.13-4.15 pra

Northern Ireland News. 5.5545.20

Scene Around Sly. 12.10 am News
and Weather for Northern
Ireland.
England—5.5545.20 pm Look

East (Norwich); Look North
(Leeds, Manchester. Newcastle);.
Midlands Today (Birmingham);
Points- West (Bristol): South
Today (Southampton); Spotlight

South-West (Plymouth).

Connery
Cardinale.

10.00 News.
1020 Murder at the Wedding.
1L30 Crits, weekly arts review,

with Chris Dunkley of

the Financial Times.
11.45 Barney. Millar.

12.15 am Close: George Robert-
son reads from works in

the Buddhist Tradition.

All USA Regions as London
except at the following times:—

ANGLIA
10.30 am All Snails and Sauerkraut?

and Claudia Slut Stone. 11.S5 Tha EbbIb and th>

Hiruah. 1-20 pm Report West Headline^ I

135 Report Walea Headline*,. 6
Croasrosds. 5.00 Report West fi.Ti

Report Woles. 6.30 The Lowers. 113C
Celebritv. Concerr: Connie Stevens.
HTV Cymm/Walo»—As HTV General

Service axcapr. 1-20-1.25 pm Panawdau
Nawvddion V Ovdd. 4J20-4.46 Ryder I

Am Fnd 6.0W.15 Y Dydd.
HTV West—As HTV Ganaral Service

ascepr 1.25-130 pm Report West Head
lines. 8.15-6.30 Report West.

- IINSTER. CC. S. 034 QMS.
Evo^ 7.45. Mats. Wed. and Sat, 3.<KL

THE MUSICAL THEATRE
COMPANY

, . THE MIKADO
Comolnv indudes Chris Booth-Jon
Fiona \ DoWe Olanne SteBord. A»
jenkiii Rosemary Jenner, TtioniL

tMardn McEvoy. FhHHo Snjnmen-:
uaJei.Viison Truat.

UMITED SEASON

HAYMARKET. CC. j 01 -930 W32.
Evenly axU^Wad^J '

MICHELL HAL^HIRE

ROYALTY,' '-CC.
-Moaday-jburtdBY

D1-405 BDOJ.
&oo.

- “Ono oi tM~ moat : eNCrang •.

A» exphnlmr cf
’

BUBBLING
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Sugar ;
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“Not only does R bubble bot It
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ftartaaiwt HtM 24^.
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SAVOY
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Lire: IS.tf.AN1

:

i HAVE RARELY FELT 30 .G|

ST. - MARTIN’S. -Credit Cfd*._jBBft l44^‘ -

CventoOi Mot. Jlyvr. ZM. Sat...T 'AGATHA
1

CHa 1sncs- .
- - "-.-THe NtOUSetRAF =
'WORLDS LOMGEST-EVSR RUN

- 27111 YEAR. .
•••:

- CANTERBURY TALES
XOT5 OF 5EX W-EASE. WE*RE ,--
BRITISH SUMS W Tfffi. SHOWS-.-

W»PBAiL“ DaHy MIiTof1
.

"

SPECIAL SUMMER SEASON. .

.
last FEWyiieKS .,U:»

STRAND.. 01 -B36 . 2G6D. Cngnlaga
.

Mats. Tours. 3410. Sets. 5.30 andi8.t
NO SSX PLEASE—

.
.

* WETtE BRITISH.. .' : . i-- ~ •

LONGEST-RWNWG COMCOY m-.TIte*
• WORLD

pr.

MYSTERY
. BLOOD
GIOVANNI

“ The kind of spectacle l cannot recall-

since, boyhood . . .teirWIe waff. News.

.0T-93CL 6606,.'

THEATRES
HER ' MAJESTY'S- CC.. -01-930- ^06.

«S?r ^slt^A^N5 - “f®?;

11.00 Thlngummylig. 11.25 Moracambe
and Stone. 11.55 Cartoon

F.T. CROSSWORD PUZZLE No. 4,018

ACROSS
1 Thwarted a peevish editor

(7i
5 Letter from young lady I
have to follow < 7) .

.

9 Brown returns with Capone
to part of South Africa la)

10 Hesitate in tracing steps (9)
11 A French note that is

abnormal (9)

12 Keen, but a bore we hear
(5)

13 Message from the south that
could mean war (5)

15 Bury a stretch of power-
cable between rows (9) -

18 Undressed in neutral state

(3. 2. 4)
19 Vehicle for Doctor Hill? (5)
21 Coach or other form of trans-

port (5)

23 Worldwide son of joint (9)
25 Teasing it in a way to incite

(9)

26 Walk with Frenchman in gin

(5)

27 Woman going to repose in

mountain (7)

28 To drink . with technical

soldiers is excellent (7)

6 Trapped spirit seen in per-
cussion section of band (5-4)

7 Getting very cold in part of

Arctic. In Greenland? (5)

8 Eat to excess and go green
in disorder (7)

14 Guarding American defence
about four (9)

16 Sailor eats slowly Initially,

being in a sluggish condition.

(9)

17 Paint estate without father

and without will (9)

15 Not In team that's in the
open (7)

20 Falling back gives right pass
in lime (7)

22 Is appearing in drink in part
of church (5) -•

23 Not readily inclined to upset
a punt (5)

24 Legally exclude . pots
Oriental put up (5)-

SGLUTIOX TO PUZZLE
NO. 4,017

BBC 2
6.40-7J55 am Open University.
1029 Gharbar.
11.00. Play School.
4.50 pm Open University.
6J53 The Long Search.
7.43 Mid-evening News.
7.55 Mother Nature's Bloomers.
8-*W) Seven Artists.

9.00 The Wooldridge View. •

10.00 Paul Jacobs and the
Nuclear Gang.

10.55 News.
11.05 Cranevine.
11.33 Buuhv Union:

Zealand v. France
lights).

Tim*. 1-25 pm
Anqllo News. 2.00 Housepany. 5.16 Mr.

and. Mrs. 6.00 About Anglia. 8.00
•• Hombre." starring Paul Newman.
11.30 Power Without Glory. 1230 am
Tho Big Question.

ATV
9.15 am Something Different 10.30

Here Comes Mumfie. 10.40 Tho Nature
of Thing*. :-1135 The Lana Rannar
•130 pm ATV Nevrsdcslc 5.15 Sam. 6.00
r ATV^Todoy. 8.00 The Midweek Film:
*' Dual ar Opbfo." si.irrinq James
Garner. 11.30 Have Girls. Will Travel.

New
fhigh-

LOIVDON

it

DOWN
1 Study the copper vessel

will stun you (7)

2 Twice dismissed, finally, and
completely (3-3-3)

3 Divulge secrets and create a

schism (5)
4 Resolve to frighten from pit

5 PivLure on wall setting up
Alarm (5)

EOS
m &
EEE
a s
3EQ

r$

m
a ra

9J38 am A Place To Live. 9.45

Au Travail! 10.05 Farmhouse
Kitchen. 1030 Building Site
B'te. 11.00 Beaney and. Cecil
Cartoon. 1L.10 Family. 12.00
Cloppa Castle. 12.10 pm Rainbow.
12.30 Emmerdale Farm, LOO
News plus FT index. 120 Thames
News. 1.30 Crown Court. 2.00
After Noon Pins At Home. 225
Racine from Newmarket 3^0
Definition. 4JStO The Sooty Show'.
4.45 Rnid Blyton’s Famous Five.
5.15 Batman. '

5.45 News. . ...
fi.OO Thames At 6.

625 Help! •

6J15 Crossroads.
7.00 Dnn’t Just Sit There.
7-30 Coronation Street
3.00 “ The Red Tent.” star-

ring Peter Finch, Sean

BORDER
10.35 am All Snails nr>4 SiueritrovT.

11.00 Snre on Ice 11.25 Moracamhe
and Stone 11.50 Cartoon. U50 pm
Barrier News. 2.00 Housaparty. 2.25
Midweek Racinq. 5.15 Tha Great
Yotirnhire Show 6.00 Lookarnnnri
V.'orinoeday. 8.00 Rhn; " Hombre.”
etarrinn Pe,il Newmnn 11.30 The Andv
’Wl/tems Show. 12.00 Border News
Summary.

CHANNEL
1.20 pm Chonnel Lunchtime News

and What's On Where. 5.15 LJttla Vic.
8.00 Channel Nows. 6.10 Qna Man's
Music. 8.00 Fount re Film: " Hombre.”
10-28 Channel Lata News. 1U0 Tha
New Avengers 12.2S am News end
Weather in French Followed by Epilogue.

GRAMPIAN
9-25 am First Thing. 10.35 All Sneils

and Sauerkraut. 11.00

SCOTTISH
10.30 am All Sneils and Sauerkraut.

.11.00 Reason for Living. 11.25 More-
enmbe and Stone. 11.55 Cartoon. 1.2B
pm News and Road. 5.15 Popeye. 5.20
Crossroads. 6.00 Scotland Today

—

Summer Ertra. 6.30 Talking Scots. 8.00
Dick Emary'a Comedv Hour. 9.00 Hanll.
11.30 Law Call. 11.35 Tha Entertainers—Alan Price.

SOUTHERN
10.35 am All Snails and Sauerkraut?

11.00 Thlngummylig. 11.25 Morecam be
and Stone. 11.50 Maiotoohs. 1.20 pm
Southern News. 2.00 Housapartv. 5.15

Berty Boop. 5JO Crossroads. 6,00 Day
By Day. 6.35 Scoria Midweek (South-
East area only). 8.00 ' Two

.

Rodo
Togeihar." starring Jamas Stewart.
11.30 Southern News Extra. .11.40

George Hamilton IV.

TYNE TEES
9.25 am Tha Good Word followed by

North-East News Headlines. 10.30 All

Snails and Sauerkraut? 11.00
Thingummyiip. 11 .25 Morecambe and
Stone. 11.50 Cartoon Tima. 120 pm
North-East News and Look a round and
Where The Jobs Are. 5.15 The Great
Yorkshire Show. 6.00 Northern Lila. 8.00

The Midweek Him: “ Hombre.” starring
Paul Newman. 1130 Pollen Woman.
12.30 am Epilogue.

1135 Morecambe and stone?”"!!
1

.*)

ULSTER
10.35 am All Snails and Sauerkraut?

11 ,OQ ThiogummyjLg. 11JZ6 Moracamba
and Stono. 11.30 Cartoon. 120 pm
luncfttima.~4.T6 Ulster. News Headlines.
5.15 Cartoon Tlmo. 520 Croaaroada.
6.00 Ulster TelaviBion News. 8.15 Look
and Son. 6.30 The FOnmonaa. 6.00

Feature Film: ” Alfred Tho Greet."
1120 Take the Mick. 11.55 Bedtime.

Cartoon Time. 1.20 pm Grampian Nowa
Headlines. 5.15 Great Yorkshire Show.
6.00 Grampian Today. Farming Nows.
5.15 Lavema and Shirley. 8.00 Feature
Film: ** Duel ai Diablo,” starring James
Gamer. 11.30 The Child Wonts A Homo.
12.00 Roflcctions 12.05 am Grampian
Late Night Headlines.

GRANADA
10.30 am Tarean. 11.15 Clapperboard.

ITlS? IS6 Beatles. 1.12 pm Cartoon.
5.10 The Undersea Adventures of
Captain Warno. 5.15 Crossroads. 6.00
Granada Heporrs. 6.30 The Squirrels.

? .T
1
?
8
..
Mrd-wsek Film: ” Beloved

Infidel.” IL30 S.W.A.T. • -

HTV
!£;30 am AU Snails and Sauerkraut.

11.00 Thmgummyiig. 11
. 25 Morecambe

WESTWARD
T0-3S am All Snails end Sauerkraut?

11.00 Thingummyiig. 11J25 Morecambe
and Stone. 11.50 Cartoon. 12.27 pm
Gus Koneybun's Birthdays. 1^0 West-
ward Naws Headlines. 5.15 Utile Vic.
6.00 Westward Diary. 8,00 Feature
Film: ** Hambre.” starring Paul Now-
man. 10JB Westward Late News. 11.30
77re New Avenqara. 72.25 am Faith For
Ufa. 12.30 West Country Weather and
Shipping Forecast.

YORKSHIRE
10.30 am Moby Dick and Mighty

Mlghtor. 10.45 Alright Now. 11.10 Youna
Ramsay. 1JKI pm Calendar News. 5.15
The Greet Yorkshire Show. 6.00
Calendar (Emlev Moor and Balmont
editions).

.

8.00 Hombre.” starring
Paul Newman.

Radio Wavelengths

1

2

T053hHx/2H5m
708&kHz/29Sm 3 1215kHz /247m

8 90-82. 5vht stereo

BBC Radio London:
1458kHz. 20fim & S4 .9rftf

633kHz /433m
503kHz/330m

20MtH*/iS00m
S 82-96VM

Capital Radio:
1548kHz, 190m & ssjjvhf

.5 88-91vhf stereo

London Broadcasting:
1151kHz. 261m & 97-3vhf

(S) Stereophonic broadcast, t Medium
wave.

RADIO l
5.00 am As Radio 2. 6.00- Dave Lee

Travic. 9.00 Simon Baras. 11.31 Peter
Poyrcll

.2.00 pm Tony BLjckbura. 4^1
Kid Jur.sor. 7.00 RtfOio 1 JUailbao. 8.00
Andy Peebles 3JS0 Newsbest. 10.00
John Peel (5<. 72.0O-S.00 am As
Radio H.

8?LY"ur Midw«Ck Choice. P«rt

ThlS Week'*
composw: Scriabin IS). 1D.00 Piano

to50 Czech Choral Music

RADIO 2

,or Oman. 12^5 pm
Barl 1 1M NbwJ -

1.05 Hjllg Orchestra. PBn 3 rg). 1.SO
In Repertory . (S). 2.50 RTtv Yeara of

SSj5g2« i «*>- JaWicek. 4.00
Michata Tno /S). 4.40 BBC Symphony
Orchestra (

S

). 5.10 Young Music
Makors (5 ). S.® Homeward Bound fS).

K « &J0 Homeward Bound.
5.00 am News Summary. 5.03 Tony

Brandon (S). 7.32 Torry Wegen (S).
10.03 Jimmy Young (S). 12.15 pm
Waggoners' Walk. 12.30 Pete Murray's
Open House (S). 2.15 David Hamilton
(S) including Racing from Newmarket.
4,15 Much More Mosic (S). 5.00 News.
6.05 Waggoners' Walk. 5.20 John
Dunn (S). 6.45 Sports Desk 7.02 The
Organist Entertains (£). 7.30 Sports
Desk. 7J33 Limn to the Bond ($i 8.1S _ ,

The Magic el the Musicals JS). 9.02 RADIO 4
l»el (SV 9.55 Sports Desk. 10.02 The
Impressionists. 1030 Hubert Gregg says
Thanks lor the Memory. 11.02 Brian
Matthew with Round Midnight, includ- .».» 'ini km ... ».
ing 1100 News. 2.02-5.00 am You And ?%* iSS&SWL J-&The Night And The Music with Richard 7*^ 15ol

{
ah,JLT®-3= roaurdar In parliamentMO News. B.05 Gardennrs' Ouastior

11.00 The Magic of Music (S). 11.45
Listen With Mother. 12-00 News. 12.02
pm You And Yours. 12.27 I Like Spike
fS). 12.55 Weather, programme newa.

1.00 The World At One. 1.40 The
A rehors. 1.56 Shipoino forecast. 2.00
Nows. 2.02 Woman's Hour. 3.00 Nows.
3.05 Afternoon Theatre (5) , 3.45 Mv
Delight. 3-50 Choral Evensong IS). 4J3S
Story Time. 5.00 PM: News moqazlne.
6.50 Shloping forecast. 6.K5 Weather,
propramme news. 6.00 News. 6.30 The
fncftontlnp World of Hingo and Brarirpt
f$), 7.00 News- 7.05 The- Arehere. .7.20

Checkpoint. 7.45 Lifelines in Medicine.
8.45 Analysis.- Labour's Love Lust 9J0
Kaleidoscope. 9.59 Wenthar. 10.00 The
World Tonight. 10^) Round Eurono
Ouiz. 11.00 A Book At Bedtime. 11.15
The Rnoocifll WorUi Trailnltt, 11J0
Todev In Patfisment. 12.00 News.

BBC Radio London
5.00 am Aa Radio 2. 8J0 Rush Hour.

9.00 London Live. 12.03 pm Call In.

2.03 206 Showcase. 463 Homo Run,
8.10 Look, Stop. Liston. 7-30 Black7 «a^R*r^e

,B’ 7'^® Slonip It On Down U. n» LWhl hl«IM» f¥V IflUVft

vbb Symphony Orcftdnre Londoners. 8.30 In Contort. 10.03 Low
. .j Seicnfficolly Speaking. 9-40 Night London. 12.00 As Radio 2. 12.05

Regnr end Pfitzner Sona5 (Sl.“ 40M
iiinLan,d snesco piano recital (S).

J
1* *7' Wortdwide. 11JS Mus*c

^.n^
nd

,
(S^ U- 55-12-00 News.

Wffonly~5.0M.0O am am, 5.4S-7.Wpm open University.

6.00 am News Briefing, 6.10 Firming
Today.

_
6.25 Shipping forecast- 6J0

Today_includinq 6.45 Prayer for tha

me iMwnr f
Clegg fS).

RADIO 3
*6.W am Weather, 7.00 News. 7.0S

Your Midweek Choice, part 1 (S). 8.00

_ . . .
——ners* question

Time. 9J35 God In My Lant.utga. 10.00
News. 10.06 The Llvinp WorW, WM
DaHy Service. 10.45 M

am Question Time. T.QM-00 Join
Radio 2.

London Broadcasting
5.00 am Morning Music. 6.00 The

AM Show 10.00 Brian Hayas. 1.00-

8JX> pm LBC Reports with Georgs Gelo
at 3.00. 8.00 After Eraht. 8.00 Night-

Ima. 1.00 am Night Extra.

Capital Radio
5.00 am Graham Dafte'a Breakfast

Show (S). a.00 M'rcfteel Aspel IS).
12.00 Dave Cash (S). 3.00 pm Roger
Scott (S). 7.00 -London Today fS).
730 Ooan Una (S). 9.00 Nicky Homo's

ouldfi
... leky Homo

Your Modier Wouldn’t Like It (S>. 11.00

Tony Myan’a Lata Shaw fS). ZM
orning Story. Ian Qavldaon’s Night Flight (5).

ADEJLPHt

Mats.

[ATRE. ' 01-B36 7611.
lEwmlng* at 7.30.
prs. at a. DO. Sat. at 4.00.
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KING'S HEAD. 226-1916. Dnr. 7; Show 8
FEARLESS PRANK ^b* ..Andrew. Bari*
"Best 9ritKh muMcel*far. 4aes.

_ jries.
F; Times.

•may. FrA, B,>0 am Inti. Sons. 838
SB7B. CC Makings 836 1 071-3 Ergs.

sm. 4J0 *» 8.30.
A THOUSAND TIMES WELCOME IS

“NBL BART'S
OLIVER -

MlRAAlLQUS MUSICAL,”
. ,

nUndal Times.
With 1ROY DOTRICE
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rates ant student standby mil.
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r. . ««*. a.-
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* , directed by - •
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’ Limited Season. Book Hew.
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.“ A TRIUMPH.> Gdn. “ MERE'S v hit.**

People. '

' CHICAGO
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(QvnoM PO*» A LOVfi TIME THATCOMES WITHIN A MILE OF IT.»S|Tt.

CHICAGO .
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ouvtbr feoen stmeJi Tont A Tomor
7.30 THE DOUBLE DEALER by COnSrere.
LYTTELTON Coroscenlum uase): TMav
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0.30 SUPERB REVUE
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OLD VIC.
OLD VIC COMP,

7616.

THE BB. ,General booklna now dawn.
CUt pertormawca of Hamlei In -the

H.R.1— Princess Alexandra.
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.fldfebt. be. forgfren .for bifagin-

;

lag tbat tbfi - ntfority «fc-tfce
J

.

SSdietK* deserts jhe bps as
99caffl

j
ntt»es?eatt^»fSkhM-'.np.

.

VBsst jwai^^eem to 'be the qidy
7 excuse for the remarkable quan- -

. •ti&ttltttf’iatfc."old' rnSMsb'

,

• wfittk tte&roadcasters dish up
'

' inNpijliiinmmw,^ '•'••’

-J , •
’ '.. •/

;
>*Vt&iriLirfeed that .-is precisely

.

••-
tifcfc' teasbuitrtiic'h is usually
offered-tfyou ask ^television ,

’ executive- why..-the exceUent-
prijgrainnres^hi^ ^ u

?rinter/->ichedfiiles: .'disappear..
• round : :toi.leave -us

r ‘

’ with'. arfitttraiid'’sog^: pddcLing-
i bF'prtffiraiim^ td^laS until,the" ;

evening**
:
&art lengOien

'

i. ^aiii.L-tWell . ifs. ij» sUly-fsea-
saa fsn’(.it?.”~tbey say, deliver!- '.

it)^ ih&rj*etorical'une^5on in a.

' tone jsiii^rfis&' it
your -ignorance-, .total

1

- satfefac-'

.-fieav'iwth" tbek/dwh reasoning,
and' pompfi^ .-'

their poycfes <xraIdSe-:-due of -

the. causes 6l “the'sgly.season .”

:

;and : not-^erol:Tts:H^ecte./^: •>.
‘

- ^et df^ou h^'at: the aud-
ience ratings what -do you -find?

That :ifor : theydack . ni^t. of ; ,.

Febniaiy -the BBC claLins & 'top ^
audjehce '.'fignre - of

;:
2tai.- (f^r

- T7te Two.- fioTmies) whereas =
l
&e.

top figureifoc- 17m.^-rnDt
.

exactly ay;deeiinatipn ;:of-.-t^
audience.

‘

'V':

T
K

-.

:
:r

'•' ''

'
. Fihr&eribd’reLtlU^iym^^fho r

summer . was; rfotr-Thofy’ i4fe
v;hich also carne^second-in -the

vrinter witlj in-in3ience: Of .l8ni, :,

so cdmpariii^ :nSe].'Witti;.iike it
r

seems that the '®^E:loses about
r

5J per. cent-. of' its- audience In .. -r- • . •

the summer.- ;Which ' hardly Bi%. Hartman watched by Lulu, Alvin Stardust and Let Gray in

seems .pToper-tJ^tiflcati.on for •
. s

::’.. ‘Oh Boy I’

switching^' to diet of bubble. . . ; -r.
'•vV.v/; ;i.

and -• sdueiR. “ wiUi vtiy. .little: you are X.dr tbe Lohdpn; Psilla-

squeak. 7yy-> diuirt -would - confeider. ^ quite a

Comparing the same' ? two, healthy-sized . crowd. The Idea
months for Mnunerda] teievi-; that “ peopJe 1 iost don’t:- wntch
Sioh (Ju£y- 1978 -ahd'^February. televisiorL-m- the middfe of shin- For Word (which is proving to
1979) you ' Bind^ that;-there -Is, mer '* is halderdastL./- have an inexhaustible. supply of
according fcv JJCTAR 'figures, a .: .- yetwhat daweget?: Take last unsuitable female presenters!
more dramatic -seasonal shrink- Saturdayru^k^ then a repeat of The Hollywood
age: ' ITV’shigge^^udieijee-ir seven /o'clock: BBClloffered a Greats, followed by Wimbledon,
the_ ^nter mrinths/was^ 19:3m

.
repeat of an .oMU^vis Pfesley more news, and finally Bogart

for This Is 'ToKf^fe.- whereas.. movie, followed 1&-- The&zrinie and Bacall in To Have And Have
July’s :bigg^ rt^ Jerry SJ^20 <wbitii-4i3Vcbn- Not which, though a highly
Life Beginsji;f:W,A^^ a few ''treats dnlfilm,' but enjoyable movie, has been shown
again . coiopare like with.-like alsolooked desperately^imateur- many times before,

you find thahConjnotipn Sffect> l^i much of tbe time)^Ikiwed mrs schedule started with a

managed.an raudlenceiof-18^5m . by a : dreadful import “new*’ quiz programme called

in Fehniary.^whereas^:‘the:best -called fitcord Of v^wh'cer. then The Stere- Jones- Game Show
it (muld 'do.iin

_
July'>was./ti9m the. hews, ftxllowed' by ,another featuring “The Pyramid Game"— a redpctibtr bf 24.pef penti - repeat (adiqitte^y: j'df one of which comes from America and

Even assuming a„summer ref
'

'

the best -series evefcmade, The started its British life on Bruce
duction of-^Vp^ cetit.hoy^ever, ^o^oge OliliuirZes Dariwtf and For&yih's Biff Nipht, and con-
wfe are stilfiaB^g'ahbirf^aK^finall^/r anaiS^ r paqfcage_- of- tinued with an Australian
ezices. of. *.lii^aKd&ir^tiai. c^led’TJiiicC 1?^.^11^. imP°rt called Chopper Squad,

to-fiU ^̂
Wembley^^stadium'/Tip tb ;was

,
h«. piijy' ‘-. an ./firamcan then another quiz game.

,n" **
Celebrity Squares, followed by

, * „• tryir

4»i$&
•Z-:<

BBC2 meanwhile screened the
news, then a new half-hour pro-

gramme about Irish poet Patrick
Kavanagh. followed by Word

the American import Police

Woman, the news, a repeat of

Granada's outstanding drama-
tisation of Hard Times and then
The George Hamilton IV which
was 'not billed as a repeat hut
certainly seemed- like one.

By this stage, if they happened
to be reading this article. Cliff

Morgan. Slim Wilkinson and
Alan Hart would probably all

be clenching their teeth and
muttering “What about Wimble-
don then”: the ITV programme
controllers' would be steaming
gently and wanting to know
why the new series ^Kidnapped.
Spearhead, and Thundercloud
were being ignored: and Hum-
phrey Burton would be mur-
muring with disarming mildness
“As yes. but on' Sunday night
you could have seen 2* hours of

the ITiror Ballet’’ which in his

view, no doubt, -would justify

a week's licence fee all on its

own.
Perhaps that is right. Cer-

tainly the ballet was a most
dramatic and exciting produc-
tion. suffering from practically

none of the idiocies which so

often bedevil the televising of

dance, and certainly very few
of us could 'hope ever to get to

Leningrad to see a live perfor-

mance. And there is. indeed,

some new material on TTV.

amone which Southern TV’s
Spearhead about the British

Arinv stands out as an excep-

tionaUv good example of what
is so often a weak liDk*in British .

television's chain: :the contem-
porary drama series.

What’s more it must be said

that the BBC sports department

did do its usual flawless job on
Wimbledon with that technical

expertise which tends to be hid-

den every year behind the pock-

nock - thirteieb - forteieh - Oh -

I - say! in the foreground, though
one does Temember the BBC's
polish every, time British tele-

vision takes a tennis match from
anyone else.

Moreover the BBC2 schedules

which tend at any time of the

year to the natural choice for

the thinking viewer, stand out

by contrast even more notice^

ably in the summer, as the

Saturdav night example above

surely demonstrates.

! Sadler’s Wells

I Rambert

i Ballets

Britannia
Furthermore there were a

couple of programmes last week
which it would have been a pity
to miss. Tonight died in a blaze
of glory, reflecting great credit
on reporter David Lomax, editor
Roger Bolton and BBC director-
general Ian Trethowan who
backed them up when they
acquired an eye-opening inter-
view with a member of the
INLA who confessed to having
murdered Airey Neave. It was
a frightening occasion, not just
because of the terrorist’s homi-
cidal lusts but because of
the shocking stupidity and
ignorance underlying them. The
public, needs just such elucida-
tion and the Fourth Estate is

the only provider.

There was. too, John Elliot’s

Dear Harriet in BBC Bristol's

filmed “Turning Year Tales”
which, although it sometimes
looked remarkably like one of
those middle-aged, middle of the
mind plays at which Anglia TV
excels, proved ultimately to
have much of the charm of a

good short story.
- There is also a little group in
which efforts are at least being
made even if they don't meet
with complete success: BBCl’s
Our Man in Lusaka was an ex-

ample. Its Intention in looking
at the workings of the British

High Commission was admir-
able enough, but it lacked the
seamless smoothness which you
must achieve nowadays if you
are to get away with such an t

old -fashioned format at this age 1

of lightweight electronics and
fly-on-the-wall filming.

The first nf The Wooldridge
View on EBC2. devoted to the
Pamplona fiesta and last year's
riots, proved that when you
have a man who is as brilliantly

expressive with words as is Ian
Wooldridge, you do not neces-

sarily improve the quality of
his communication by adding
moving pictures and you may
actually degrade it. ATV*s Oh
Boy! proved that as with cloth-

ing fashions so with nro-

graznmes: if you miss a revival

bandwazon by even the smallest
of margins you look even sillier

than if vou have never tried to

climb aboard.

In tbe end. after bending over
j

backwards to he fair and adding
all the handfuls of mitigation

together, however, you have to

admit that they amount to

almost nothing when compared
to. the excavator loads of piffle

overshadowing them: The
Dubes Of Hoiard. Salvage 1.

The Wallens. Centennial. Stalag

17 and so on. And on. And on.

Roll on October.

YOUNG
“ I could no more understand

a play like this." James Agate

once said, “than my cat could

understand Euclid." 1 could

no more enjoy reggae music—
leud. hard, monotonous and

political—than my cat could

enjoy the Communist Manifesto,

but £ am a more conscientious

critic than James Agate.

Reggae Is the voice of tbe

Rastafarians and they are not

a negligible element in our, nor
Jamaica's, black society.

.
The

programme should have had a

note on the beliefs, and the
language, of the Rastas. I was
lucky enough' to meet someone
la the interval who gave me a
crash course.

There are two long spells of
reggae during the evening,
composed and played, through
an immense battery of speakers,
by William Vanderpuye fTony),
Ram John Holder (Israle) and
Barry Ford (The Lord), with
James Coyle (Mike) as a white
guitarist and Debby Bishop a

stunning black girl singer.

Between them, Leigh Jackson
has written a simple but

interesting play about the

troubles of a. committed
Rastafarian in a society with

some of his own mates against

him.

.. The Rasta Puritan is Elroy
James, .a schoolboy in his last

year at a North London com-
prehensive. Kelvin Oraard, one
of the three black actors who
kept. .Saratoga alive at the
Aldwych. plays the boy with the
needed quality, to establish his
single-minded simplicity but to

make something interesting out
of it. Elroy has organised a

reggae evening at his school,

the one practical thing he seems
ever to have done. But In spite

of the help of a friendly teacher
(sympathetically played by
Janet Dale), lhe evening begins
with such opposition on the part
of the school caretaker that it

soon develops into a riot The
caretaker (Brian Hayes) resents
things being done for blacks
when he feels enough wasn't
done for his own son. and he
delays the opening of the doors

long enough to get a brick in

his face through the window. So
an- ambulance; so the police; so
a riot

What leads to Elroy's last

tearful, bloody appearance,
mostly ably played. Is not the
riot, however. He has been
mobbed by his own mates
because the reggae was of the
wrong quality, “white reggae."
“ They think you’re a black
honky” be tells the leader of
the group. Moreover, in a way
they are right, for Tony, the
leader, believes that it isn’t

enough to sing only for
Jamaicans, but to involve
others.

In his modest way. Elroy is

today’s equivalent of the Chris-
tian saints, sacrificed for his
unshakable belief in his creed.
His is the only part that is not
taken from stock, even if tbe
stock is more comprehensive
than it used to be in Pinero's
day; but the characters are
sharply drawn and admirably
played, and Keith Washington's
direction keeps things lively and
truthful.

St. BarthoIomew-the-Great, Smrthfield

Anglo-American by NICHOLAS KENYON
An evening of Very Lovely

Sounds (plus a small pay-off

joke) at St. Bartholomew’s, as

the second Festival of 20th-

Century Music directed by
Andrew Morris launches its

week of concerts. Already there
has been an organ recital, a

harp recital (which began the
series of Berio's Sequenzas, all

of which will be heard in the
Festival) and a lunchtime
concert with premieres of works
by Roger Redgate and Peter
Wiegold.
Monday evening's offering

was a conflation of English and
American mnsic: at the centre
was the work Nicola Lefanu
wrote while in Boston, The Same
Day Dawns (an atmospheric set-

ting of exotic verses, trailing
clouds of nice sonorities, but
with tittle that was solid at its

heart). At the start came Naresh
SohaFs Hexad. sounding busy
and overcomplicated, always
attractive to hear but- somehow
impossible to listen to, and
Alexander Goehr’s. Monterverdi
Paraphrase, rather dry and
brittle in an uninspiring per-

formance. And Mario Davidov-

sky's SBficJironisjn i, a sensation

in 1961 which has worn badly.
But the evening's main in-

terest lay in a chance to hear
two works by the youngish
American composer Barbara
Kolb, an ex-clarinettist with a

formidable list of awards behind
her, yet with a freshness and
directness and gentle exuberance
in her music which contradicts

the idea of a " prize ’’ composer.
Homage to Keith Jarrett and
Gary Burton is a whimsical,
fluttering essay for flute and
vibraphone (Ingrid Culliford and
James Wood) echoing a few
ideas of these famous jazz

improvisers; brisk in-tempo duet
sections alternate with nicely-

imagined pairs of duets, in which
both players contribute to a
strict framework and also

provide dreamy passing com-
ments. The effect is relaxed,
affectionate, nearly twee but not
quite.

Three Place Settings (from
New England?) at the end of the

concert was a short, skittish

send-up of American views of

food: one indulgent (“for
dessert . . . one soul with a

lovely face”), one technical

("lard the carcass with bacon.

stuff with turkey forcemeat

.

and one could n't-ca re-less f in
change. out food. turn
handie . . ."). It might have
been a musical dog's dinner, but
Kolb caught the precise mood
of tbe poems, the inflection of

each line: and she provided
music for tbe small ensemble
which was a real part of the
setting, not mere accompaniment
to the spoken narration.

There is a recording of this

piece (on Desto DC-7143, from
Di 5curio in Shepherd Market)
along with the flute piece

Figments and the excited

Mallanne settings Chansons Bas
—there Julius Eastman does the
narration with dapper charm.
Karen Jensen went in for a

more sickly style, tike the
ghastly girl from Altman’s
Three tvomen, curiously mixed
in its Canadian-English accents,

nicely cool but not quite
reflecting the music’s mood in

such pregnant phrases as

“garnish with watercress”
(vibraphone chords, ppp double
bass harmonic). For the rest,

moderately confident per-

formances by Lontano, directed

by Odaline de la Martinez.

i.rac. r:

T •• «*S*

Among tbe-“-Jieglected../cbm-r

’

posers . to .
whom', musicologists-.'

hsive burned:their - attention', in^.

recent -years-, one: of ^the most-,

interesting is certainly Lenoaxdo'
Vinci. The distinguished Italian .;.

scholar r Francesco Degrada coh->
sidera Vinci an unquestionably:,

great tcomposer and - ranks himr
’ higher than ;his. near-contemT
porary. Pergolesi- Like^

:

PergtK.
lesi, Viuei was active in Naples;^

and died- young, after a heady: !

• taste -of. success. i ^ :

-.Tfiite--•Ui^'.-tbst.r'VInd died in

1736. He inay hive been born, in

1690 (ancording-.to one of his.

two'-'death, certificates he was 40
*

when be died), or in 1696 (the'

other certificate gives his age as

34), Be jnay 'have .died from
drinking fr'Vcqfr- of poisoned^

chocolate, prepared, for him by .

arjealous husband. He certainly,

died poor;: his- burial, expenses ..

were pkTd by- a ’friend.' " -•

\
- - Vinci was &• prolific' composer, .

hut only a few ,of his works sup-',
j

vive. Among .these is .the comic--,

opera Liyzite "ugaicro, libretto
^

by.-Bernardo _-Sfidcluinene,
^
first,::

perforated, at the ^Teatro -dei Flo- #

reutmi .' iD .
Naples - in 1722:

Degrada- has -declared this opera

superior.. to i>-ergblesi’
1

&.' still-;.

popularXa .series padrono (.1738): :

and on the 'basis, of the current-.

:

revival oTthe ' Vinci work at the.

Teatro
- '

' della .
Pergola, •

jo
Florence, *ne finds It easy "to .

agree with Degrade. -
:.vV

The plot Tg-cmnptex aacf .not, -

ib itself., important; everyone^

loves someone else, usually rah
inappropriate ,

choice;.- the
heroine -ifr disguised as. a young
man; in the* coastal ;

town '.of

Vietri, -south - of -’Naples,', sfie-.en-

counters - a 7 tceichenms .
plover

and, <evenrmore muridentially,.

heif. - sea-captain father. * The
fiather h'as captured

.
a .

Turkish
vessel, so therefore some, exotic
slaves th-enlivon the final act .

G' The scor&
;# Li site ’ngalera

.‘fWhiich juntos;. “The newly-.

Weds on shipboard,’’ a reference

loathe denouement) was pre-

pared ftrf this akggio musicale,

fioTfintSa*'.: -performance by
Roberfc DerSfmone, a singular

figure^in Italian! musicology and
in Italian-..theatre. A - few
yeiirs 'ago,- -shortly ’after, com-
pleting hte: conservatory studies

in Nap!es ,-J>e Shoone organised,

with": some tyouhg’ friends of

similar. bankgTpund; a group
called:’the/Nuova COmpagnia di

canto -,po‘i»raxe,;
.which per-

formed -traditional-. (aad often

hilarious)' Neapqlifan texts with

scrupulous -_;fidelity, - admirable
musiciaiisbm;..^-infectious verve,

ahit;. total success..

•V.De • Simone’s revision of-

Vtiid^s opera^rthen, was not

made at a.jcjesfc but in effect on.

stage^iirSedle^.ftrsay, the score

presented ehd!ess;problems, the

first being the. familiar question

of" what tb do I about music wri t-

ten for carirato,. Not. all of De
Sjuiiobe’s. solutions have proved
happy;.tested against a live pub-

He. Fbf -ekainple:, tbe part of

Carlo,- brigibatiy sung by a

soprano,' is—in. the De Simone
version—acted ..(and partly

sung) - by a counter-tenor; but

much of.'Carlo’s music is sung

by two-sopraoos (one “elegiac.'’

the other “-drammatic ”), who
also appear on stage, in

elaborate 18tb - century cos-

tumes, with pages and a muner

attendant -Presumably tins

scheme: wak meant to make the

.
performance more., agile; in-

stead, It becomes heavy, confus-
• ing. -i The omnipresent mime
'
—^not, presumably,.-' -in the

: origina} libretto-rsupplies that

superfluous, camp . ingredient
.which.--now seems obligatory in

- ?aU stagings of operas of this

.period. De Simone should have
-invented something else- (or

nothing)

.

7 The set is a baroque hall with
^a.stage. The hall is solemn,
hven grim: the stage is a burst

Uf Mediterraneart sunshine..And
if the - prancing of the ex-

Jraneous . sopranos and the

mincing of the mime, are tire-

. some, Jhe antics of the actors
' .on the smaller stage are delight-
' fuL, The text is in wry Neapoli-
- tan - dialect:;-' many of the

iriiaracters art humble in social

•Mature" but grand in personality

(especially ah amorous barber,

’sung /by Gehharo De Sica, and
-a . "shrewd".' monk, Gennarino
ttlmnho). ' Outstanding is the

- tridow Meneca, played by; the

--resourceful' actor -Giuseppe
Barra;

•T;Just as the production .mixes

/- actors and singers; so Vinci’s
:

^iore mixes high-flown da capo
arias 'and popular- songs with
bold' "-charm- Inevitably, the
comedy “fares :better than the

:
seriausness, thanks to the likely

cas^ - which -includes Manrizio
PablQlo, .boy-soprano, as .the

’b^-ber's apprentice, and Adriana
Martino, a soprano wbo acts as

welTas she- sihgs, as the much-
laved 'Belluccia, disguised- in

malbgarb.;
'

•'i/Bjven- with its lapses, De
/Smpae’s version - of Li rite

,; ^aibu iffimmensely enjoyable.
WILLIAM WEAVER
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: . The . week, bripgs five works
new to London in the Rambert
repertory', no mean achievement.

On Monday Jaap Flier and Micha
Bergese provided the novelties,

both reporting from the more
uncompromising shores of

Modern Dance. Flier’s EcJioi is

a sandwich, hut one which
reverses the usual order of

things by putting the bread in

tbe.middle. This amounts to a

series of solos for eight girls

which offer little cells of move-
ment, walks, rather unenterpris-

ing twists and turns, - with

dynamic ideas passed from one

( to the other. The accompani-

{ ment, which sets a macabre
precedent, is a Vivaldi Sin/onift

i played backwards on a lape-

|

recording. It still sounds tike

!
Vivaldi, but is also mere aural

i wall-paper
Much more to the point the

! outer sections to Lukas Foss’

j

Echoi If: an opening duet for

,
Ann Dickie and Mark Wraith,

and a very strong final develop-

ment of some of the same ideas

for Yair Vardi and Thomas
Yang. This last I found most

impressive, with an intense

muscular texture that results

from the juxtaposition of two

very positive physiques. The
dancers are, bad sign, dressed

in adaptation of practice dress

and track suits, a fashion with

which I am becoming increas-

ingly disenchanted—it is. a

dated artifice, and also a ctichd.

Micha Bergese has a taste

for. giving us dance works that

tease the eye and pose, I sus-

pect, a good many more ques-

tions than they are prepared to

answer. His new Changes is a

solo for Michael Ho. set to

Dominic. Muldowney’s violin

study “One from Arcady*" The
ddcor is some gnawed-looking

netting, and a sheet of plastic

with an opening shaped tike a

huge figure 1. Michael Ho is in

white parachutist’s kit complete

with harness. His dances com-

bine slow poses, marionette

drooping, and sudden bursts of

activity in which his exceptional

speed and the sound classic

basis of his dancing are well

used. It is entirely puzzling, but
gripping, most particularly

because of Ho’s very focused

presence, and his total- absorp-

tion in the choreography. A
dancer of delicate musculature,
quick responses, he invests the

piece with an oddly satisfying

logic.

The rest of the evening com-
prised two repertory works.

Glen Tetley's tribute to Dame
Marie, .was Praeludium, was
given with brooding intensity

by Lucy Burge, Christopher

Bruce and- .their .
.companions,

and the entire company then

joined them in Lindsay Kemp's
The Parades Gone By. This is a

hectic, unbridled, romp about a

haunted film studio in ..which a

great deal of energy is expended
bjr everyone, 1 think it a revue

sketch with, ideas vaitly. above

its station, but it would be a

rfony. face that . could not grin

at Sally Owen as the. orphan of

the storm, complete fcith

crutches, white ballet shoes, and

virtue uosmirched.
CLEMENT CRISP

When it comes

money
smess

askWilliams & Glyn’s

Is yotir business consideringnew
investment plans to exploit opportunities that

are now emerging? If so, there are plenty of

people willing to lend you the money. "Why
choose "Williams & Glyn’s?

rlf.you talk to us, you will find that the branch
managerwill take a great deal Of trouble to get

to know you. He will expect to visityou on your
ownhome ground in order to obtain a first-hand

understanding of your business. There is, after

all, much" more to a business than a balance

sheet When you need moneyhe will be able to

advise on the best way foryou to borrow it- it

may be instalment credit you need and notan
overdraft Or any one of half a dozen different

ways. If it’s amedium term loan,then the

repayment pattern will be worked out with^oz^r
cash flow pattern in mind.

Ifyouwould like a bank thattakes the time
and troubleto understandthe individual

customer's problem - and opportunities -why
not talk toyourlocal Williams& Glyn’s manager.

Orwrite to:-Marketing Development Office,

Williams& Glyn’s BankLtd.,NewLondon
BridgeHouse, 25 London Bridge Street;

London SE1 9SX.

Five ways to more
profitable business

1 Short-term Finance
Overdrafts can cover seasonal
fluctuations in revenue and
expenditure or provide additional

- working capital.

2 Medium-termLoans
A more formal arrangementfor •

loans from 2-7 years for the purchase
of new plant and equipment, etc.

3 Cash Flow Control

Williams & Glyn’s managers are
always ready to help with advice.

4 Investing surplus funds
A cash surplus, even if temporary,

can be put to good use for you.

Quotations based on the latestLondon
market rates are obtainablefrom
any branch.

5 Instalment credit
Our subsidiary St Margaret’s Trust,

canprovide facilities forthe

purchase of industrial goods or

equipment

WILUAMS & GLYN’S BANK LTD £
The most flexible of the big five banks

A member oftheNational and. CommercialBanking Group and one ofthe Inter-AlpJi a Group ofBanks
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A last

on Rhodesia
THE CARRINGTON initiative;

on Rhodesia was formally

launched in the House of Lords

yesterday afternoon. Xt has all

the air of a make or break last

try. Lord Carrington is clearly

going; to attempt between now
and November to "bring
Rhodesia to legal independence
in such a way as to win the
'widest possible international-

acceptance."

Both in style and in content,

the Carrington initiative is fun-
damentally different from the
Anglo - American plan that

- preceded it This time, Lord
Carrington is consciously put-
ting his own and Britain’s repu-
tation on the tine. Rhodesia is

both Britain’s moral and con-
stitutional responsibility he
said yesterday.

bring about;' a constitutional

change that in effect would take

away from them many of the

safeguards that their electors

believe to be vital to their

interests.

If the Bishop
- is seen to be

actively engaged in this type of

exercise at - the time of the
Commonwealth Conference, then
there is some chance that that

meeting can pass off without

Britain being isolated. One of

the tightropes that Lord
Carrington has to walk between
now and November—when the
Prime Minister has effectively

committed her Government to a
non-renewal of sanctions—is

that his initiative cannot work
unless it receives a measure of

international endorsement.

Fundamental changes

The starting point of the
Carrington initiative is the
Rhodesian elections in April.

These represented a " funda-
mental change " in Rhodesia.
Lord Harlech reported "an
encouraging ' recognition that
major changes had taken place

”

among African leaders. But he
also reported “ criticism of the
Rhodesian constitution, in par-

ticular of the blocking power
given to the white minority
over a very wide range of
legislation; and of the character
of the public service commis-
sions.” This last comment is a
reference to the entrenched
minority clauses that guarantee
that whites will control the
security forces, the judiciary

and the public service for some
time to come.
‘The next step is for a period,

-of " consultation," starting later

this week when Bishop
Muzorewa, Zimbabwe-Rhodesia's
Prime Minister, comes to

liOndon on his way back from
Washington,

Bishop Muzorewa is likely to

be asked to go back to Rhodesia
and do two things. Firstly, he
has to prove to a sceptical world
that he has the power and the
authority fo give real leadership
to his country. Secondly, and
as an extension of the first

paint, he has to persuade a
sufficiently large number of
members of the Zimbabwe-
Rhodesian parliament. that they.

Imust accept changes to the
constitution. That is a tall

order; - Bishop Muzorewa will

need the support of a number
of white Rhodesian MPs to

This international support
for Britain's constitutional
plans when they are eventually
revealed is crucial to the Car-
rington exercise. The United
States has already made it

plain that ft' cannot support
the Rhodesian constitution as

at present written. If the
Bishop can deliver a pew con-

stitution in Salisbury, then the
U.S. can be expected to emerge
as a supporter of whatever con-
stitutional plans Lord Carring-
ton unveils later in the sum-
mer. But of equal importance is

the public backing of other
important members of the Euro-
pean Community, and of the
noo-African members of the
Commonwealth.

A settlement

But the key to Rhodesia lies

in Africa itself. Not only does
the Carrington initiative rely

heavily on the person of Bishop
Muzorewa who-—to put it at its

kindest—still has to prove him-

self as a national leader. It

implicitly hopes that somehow,
somewhere along the line,
“ moderate " African States,

presumably including at least

one of the front line States, will

accept whatever emerges from
tite coming process of “ consulta-

tion,” and that a political solu-

tion will in turn lead to an end
to the fighting.

The most optimistic thing one
can say about the latest initia-

tive is that a large, number of

people in and out of Africa want
a settlement of some kind, and
that the Carrington initiative is

better than no initiative at all.

As Lord Carrington put it

recently: he could not think of

"anything more sensible to do.”

Exploiting the

North Sea
THE LATEST Government
statistics on Britain’s offshore

^oil assets confirm a disquiet-

ing trend. Once again they show
that previous forecasts of

available reserves and annual
production rates were over-

optimistic.

There
.
is still a very good

chance that the country will

reach oil self-sufficiency next
year, the long-held aim of both
Labour and Conservative
governments. But only reduced
energy consumption—the result

of the economic climate and
conservation efforts — have
made this achievement possible.

Mixed blessings

The Department of Energy's
m Brown Book " report on
offshore oil and gas indicates

that crude oil production from
tiie UK sector of the North Sea
will reach only Sam to 105m
tonnes next year and 95m to

ll5ra tonnes in 19S1. In each
case the output will become 5m
tonnes less than forecast last

year. Five years ago it was
forecast 19S0 production would
.reach about 115m tonnes.

There are mixed blessings in

this delay. In terms of conserva-

tion the oil that is left In the

ground will be more valuable
ext year than it is today. The
slower rate of development will

also mean that peak production

will not now occur until 1983 at

the earliest, instead of 1981 as

foreseen in the Brown Book of
five years ago. It can be argued
that this postponed production
bulge will allow energy planners
more time to formulate new,
comprehensive supply and con-
sumption patterns. -It may -be

that the Conservatives will

devise a policy that will flatten

thi£ bulge and keep production
in tine with demand for as long

as possible.

On the other hand, valuable
income is being lost this year,

both -to the national budget and
to . the oil companies, some of

which ate anxious to reinvest in
further exploration and develop-
ment,

Tftpre is no simple reason

for . the slower-than-cxpected

development. Delays in the con-

struction of offshore equipment
have been an important, factor

although they have not always
been the suppliers’ fault. X)il

companies, operating at the

frontiers of • technology, were
noted - for constantly changing
the design of equipment, par-

ticularly during the early years

of North Sea exploitation. In

recent years they have tended
to evaluate their plans more
carefully, a process which has
largely eliminated costly design
changes but one which has
been time-consuming in itself.

Offshore operators have also

complained of the uncertainties
created by changing Government
policies: by higher tax levels,

tighter regulations and, until

recently, greater involvement of
the British National Oil Cor-
poration.

Oil companies have cam-
paigned for less state interven-
tion and more Government en-

couragement for free-enterprise
activity in the North Sea. In an
important report to the Energy
Commission last October the
UK Offshore Operators Associa-
tion called bn the Government
to formulate confidence-instill-
ing policies which were needed
to “proride the mammoth
effort required to fully develop
the potential resources of the
UK Continental Shelf.”

Disturbing

The Association also pointed

ut that in order to find and
provide adequate amounts of
new oil for the 1990s companies
would be required to operate an
average of 12 to 19 exploration
rigs continuously over the next
nine years. In this context, it is

disturbing * to find that now.
right In the middle of the fine
“weather window” companies
are drilling no more than five

exploration wells.

While in opposition, the
Conservative Party supported
the industry’s call for greater
Government encouragement and
fewer restrictions on offshore
companies. Yesterday Mr. David
Howell, the new Energy Secre-
tary virtually dissociated him-
self from the latest Brown Book—“It was prepared under the
previous Administration”—and
urged the oil industry to step
Up the Pace of offshore drilling.

But that is not enough. So
far the Conservative Adminis-
tration has done no more than
tinker with some of the more
controversial powers of British
National Oil Corporation (and
confirmed the higher tax levels
favoured by its predecessor). It

is important that the Govern-
ment's review of BNOCTs future
role should be completed
speedily for what the offshore
industry wants more than any-
thing — particularly in. this
period of energy turmoil—is
confidence in a stable and
dearly-defined oil policy.

BY CHRISTINE MOIR and CHRISTOPHER PARKfe^;

A
L

THE NORTHFIELD Com-
mittee^, report on agricul-

tural land ownership, pub-

lished yesterday, serves a

useful purpose in dispelling

several myths ' which have
haunted British farming and

distracted the industry's policy

makers for the past 10 years and
more. This is so in spite of the
fact that its impact is diffused

by wide differences of opinion

among its contributors and its

consequent lack of gharp focus.

Two years ago, when the

report was commissioned by Mr.
John Sllkin, former Minister of

Agriculture, farmers had con-

vinced themselves that- their

birthright was being taken over

by rich foreigners and by those

sinister, bowler-hatted bogey-
men, the ftqanriaT institutions.

It was widely believed that land

prices were soaring because of

these incursions and that the

traditional patterns of land-

ownership were being disrupted

at a result.

Northfield effectively lays to

rest the spectre of the bogeymen
from the City and highlights the

almost insignificant part over-

seas buyers have been, playing

in the farmland market
As work on .the report pro-

gressed considerable evidence

emerged that traditional

farmers themselves were doing

more than anyone to fnel the

rapid rise in land prices. The
authors cite a study by Strutt

and Parker, a leading agent
which showed that in the past

two years 60 per cent of the

farms it handled were bought
by neighbouring farmers
"anxious to increase the size

and viability of their existing

enterprises.”

These buyers rationalised the

high prices they paid by taking
the view that the extra acres

were cheaper than the price

would imply because the cost of

servicing them could be spread

over the whole of an enlarged

holding, most of which may
have been bought at low cost

or else inherited.

For some months before the

publication of the report, fund

managers in the City had be-

come increasingly confident

that Lord Northfield would not
recommend major restrictions

on their investment in. agricul-

tural land. However, there must
still have been relief in seeing

such a whole-hearted imprimo-
tur on . their activities as

appears on page 10.
**We see no case far restrict-

themselves rather than to let.

During the last six months of

the year, for instance, 21 per

cent of tiie deals done by pen-

sion fttnds involved such land

and 37 per cent of insurance
company purchases in the same
year were specifically ear-

marked for farming -in-hand or

in partnership,..

The committee holds firmly

that the role of the institutions
in agriculture ought to be as

long term investors in. let land
and not es farmers, it is also

concerned about further con-

tractions in the let land market
A minority of the committee

sought a solution In. restricting
the amount of land which could
be farmed in-hand—Mr. Watson
Feat and Mr. Oscar Colburn in
the minority report suggest a
limit of 2,000 acres—hut this

was finally rejected.

Instead, of compulsory restric-

tion, which the committee
accepts would' drive the insti-

tutions out of the market
altogether, immediate talks are
recommended aimed at setting
guidelines for all agricultural
landlords.

The committee wants to see
u general acceptance that letting
land is where the institution's
primary interest ties, with an
understanding on the principles
to be followed as regards the
amount of in-hand land com-
pared with the amount Jet."

This would form the backbone
of the guidelines together with
a statement on the social
responsibility of the landlord

—

which the committee believes
must lie more heavily on the
institutions because of the
benefits they derive from their
tax status—and some small
variations on existing tenurial
arrangements..

It is not at all dear, however,
just what force such guidelines
would have; although the com-
mittee does recommend th-tt the
Minister of. Agriculture should
oversee observance of them and
make ‘ an annual report to
Parliament.

Clearly the committee has
shied away from any fixed prin-

ciple of how much land should
be let and how much self-farmed

by landlords—even after two
years' thought This makes it

virtually certain that, no agree-
ment will ever be readied and
that the guideline will remain
merely a pious and platitudinous
piece of paper.

AGRICULTURAL

LAND

PRICES

i ENGLAND AND WALES*

AND

COMPARATIVE

INDICATORS

jaiid medionwized tenant

give new farmers a start.

'

The Government could- at’

itsiroldings by, in certain

v falrfnjg'.-land irrliBtl 01 taXJ

it. could -encourage, the m
- tion nf more : tenancies suit

..'for. beginners by helping :lr

scalerlandowners .
to hand-

part of' their holdings tor-

form of charitable trust. .

.

The report also' calls

^restoration of. '-the Mii

right to veto sales of sraaJ.

jngs by localsuithoEittes- j

authorities find these-, boro

[traditionally *jraitettl -r* *
i jirto farming, - expensive ^

t:

and burdensome ,tq ^administer. ,-
- •

'

y But the committee; says Jbftttff;.*
•"

!

• they imverrta^be . sbl<£- r.tfcgj-'v _

should hot.be absorbed'% bogf*?.
- fanners yl^
• smaller : units, , : possibly;!: still

. under 'public control, }.-£

As.became apparent
'

tf4--

ing their activities on . the.

grounds that they force up land
prices," the committee an-

nounces, going on to say that

the institutions are not likely

to be bad landlords, and are not
"primarily responsible" for high
land prices.

Given such a conclusion it is

no surprise that the remainder
of the chapters concerning the
institutions contain no specific

recommendations for Govern-
ment intervention, and voice

concern about the role of the
new farm owners only in two
areas.

The committee's investiga-

tions revealed a significant in-

crease during 1978 of purchases
of vacant possession land which
the institutions intend to farm

Institutional

truths

Northfield’i main contribu-

tion to shedding light on an
Industry beset by myths and
prejudices in the absence of

facts, is by correlating available

information from all the insti-

tutions. In so doing the com-
mittee has dispelled a particular
myth: that the institutions will

shortly be the largest owners
of agricultural land in the
country thereby driving out
Individual fanners and land-
owners.

Since 1974, the investigations

reveal, the institutions have
bought only between 6 to 10
per cent of land coming onto

the market each year zri Great
Britain. Furthermore, their pre-

occupation with the let land
market (itself -much smaller
than the vacant possession mar-
ket} means, that their purchase.!

of vacant land have “ru.ciy”
been as much as 5 per cent of

that on offer.

Even in the let land market
individuals still j«. i

>>1’t|nlnRte. In
1977. ••. • •,

'.Alice,' institutions

bouKUt 28.5 per cent of- the let

land sold while individuals
accounted for 51 per cent.

Overall the pensions funds,

insurance companies and unit
trusts own only 12 per cent of

total agricultural land in Great
Britain; compared with the 5.9

per cent in the hands of
Government departments, local

authorities and nationalised

industries.
Even on the highest assump-

tions of future levels of pur-

chase's, the committee estimates
that ownership of agricultural

laud by the institutions would
not exceed 11 per cent by the
year 2020. And the likelihood'

is that the real figure will be
much lower.

Nor does the committee
believe that the institutions

seriously affect land prices,

although the minority report is

concerned that rents on institu-

tional land are higher than on
other let farms. With the
increasing predominance of the
institutions in this market,
together with the contraction of

the market in any case as let

farms are bought in, the com-
mittee is worried that the
market will become too small
and that the private landlord
could be squeezed out
In order to maintain even a

20/80 per cent split between
let and vacant land, "substan-

tial" and "realistic” : tax' tax issue- by refusing to recoup
reliefs should be given to.pri- mend that agricultural rente' be
vate landlords, fixe committee treated as earned income. i‘-'-

betirves. although ihe xeoporf Lord Northfield said yester-
i. v ,ils a marked lado^ of day that such tax measures and
n?m>iimity over the 'j. acfeal.; other methods were needed to"

ui-sures.
•'

*r
V:'

-

! V;”-:'
•' maintain a significant role for-

I'inally the members gettjed landlords and tenanted-, farms.
*hi a minimum pafekai^.b^mi" Without them, he suggested,

iug with a reconHnanda^oa.'for ; .owner-occupiers could fake over

a Government studyVtfv the- as much as 90 per cent of the

-impact of Capital Transfer Tax land in Britain,, leading- to

on the ownership of -fafipUmd, “ fossilisation."
.
He felt the

and the Introduction. V of; - a' 1 Government should Stand firmly

system of indexing CTF .van'
d

- committed to retaining a.

Capital Gains Tar. liabilities to "strong and rigorous." rented

take account of inflatitni -and sector which is vital -for the

its effect on base values, -
; future resilience " :

of the
• This recommendation, as-far agricultural industry;

' _
:

as it goes, has already been wel-

comed by the farming commu-
nity, but it seems untikely to

lead to any -positive Government
action in the absence- of an
overall review of capital, -tax-

Expensive

enterprise

committee ; was working, vOvar- ^
- .seas buyen> l-bave >nhly b
holding in British agriculture^. r"

at . the moment; While, - ii

•
,
relatiyely cheap in - ihis.icouiitiy'’

,

—^getmrallyaboutS. thtifi'pl the?^V
pried in Continental . JSurope?— :

buying - interest "as* oppQ&edV.W>^
. "window; shopping'” ifcas-’beeii'

1

\ strictly' ljinited iB recet&.Vaus
by Government pbticy -pii^^iii V*®

'. produce .prices^;. V. =1
; *

1 - ; j

,

However.: it is now- becoming s

apparentthatthe^new -Govern-

ment is.- set on expanding;*^
: culture, and .has ^already
steps toJjoost returns''faajterfnpnjJH*

Labour ^planned. Inevitably* ...

- farms! in- Britain will heedme--'
"

“ iribre ; •. attractive .. to
;
-pv^nsegs^--

'’-buyers in- the next 10.-

years,, and it makes - sense ftr

.

. ^ome monitoring system to ^e>
esfablisbed to keCp.au eye oh..'

toelr activities^ .

Evidence of what could hap- ..

.

pen in Britain is available

Ireland,
J

.which
,

has
. ; rapidly^

aligned its farm produce prides
1^

with the full common ” levels^

reigning in the .rest, of the .Co&r-'

muitity. ' To bowls, of protest-

from the locals; German farmers-
have begun to-

;

establish7 thejjft?

-selves in the Republic.. ? Btrt-c;-

there is -also evidence thatr
tathez..-1han- seek new-.holdlp^s^

in Europe, continental pro-

ducers. growing rich^bn ttfe.'^

highest gtwrtnteed prices: in

world, are looking- further: aft

Lord Northfield

Tenancies provide ppportuni-
ation and the effect'* Wtt»

ties fmTfaring movlng up t^
in all sectors. -- --- - - - * •

that foreign.Investment, was
“ouf^

“ ”

.. : .. ladder from the fewest rangs.
The strength of the recom- the committee takes the

mendafcon is further.dilutea^y^ Traditionalist view that as many
the wmmittort

,
hopeless 1WX.^potential .openings. as,.possihle-

of ransensus over other aspecls
;5bou}d be maintained. In - what

of these ta*gs. -A nrajortty
, ^ nowa wildiy expensive enter-

recornmend- deferment of CG pP̂ . [or a newcomer.
£°r hletini® tranters of let.land * Mr.; Sllkin was concerned as
within a family: some, would murii about the possibilities for
like to see interest relief, on yming farmers starting up as

inr-iirrurf o'n lof lsnit ex-’ Ju: 7-a.CTT incurred on let. land ®x* 1

about ' the idle- of institutions
tended for the same period as and foreigners- The report
vacant land; aad a “minority .stresses thineed to maintSn a
want CGT deferred where a- supply of lettaKe farms; But
property is sold and the pro-" draws the 'line at grants and
ceeds. reinvested in improving subridised loans similar fo those
let land. V ' used elsevdiere in the European
More promising is the plea Community. .

:

for private landlords to be Nationalisation of land
, a

allowed to set off their manage-
.
favourite, hobby-horse of the

meat expenses, on letting farms - Labour Parly’s national execu-
aeainst their

;
earned income, five, .is

1 rejected on “agricul-
This is something which Gov- tural grounds,"- but the report
ernment might well consider, says thereris a .case for limited
particularly as the committee extension . of .. - state holdings
has. avoided a more sensitive which could' be split into small

yet ' “ ouf- - of ' hand. l 'rbut
1

tee-
avalanche is: approachlHg."
truth

-
there is: no justifiable

"

reason why Overseas
should, Idol, mgge^intg. British
agriculture in much the; same
.way as they are Involved to^ny;
other industry.

=

,

L

" Mr. Peter’ Walker, the new
Minister of Agriculture, nowSbas
the task of sifting through;

r

ihe

377-page document and its -^27.

recommendations.. His reactions,

as a man who has decIared.lUnl-;

self devoutly opposed
-

to the
appointment of large comiait-
tees spending years preparing:
weighty reports vritidh dre often
out of date before :they :-kre-

printed, will be • interesting
enough. But probably the first-

opportunity to .judge- the
report’s [influence will come
when the Chancellor complies
and acts on the study of captat
taxation he promised in the
Budget • • : -

MEN AND MAHERS
PlayingCassandra

on the chip
Pessimistic noises about pro-
perty send shivers down the

spioe of many in the City-. When
the man making the noises

controls £2bn of investment, and
has a record of making the right

decisions, the response is an
awkward silence. Just back
from Washington and full of

enthusiasm about visiting •* a

paperless office ’’—and an
organisation called the Paper-
less Office—Hugh Jenkins, in-

vestment manager of the
National Coal Board Pension
Fund, is reluctant to frighten
anyone. The ATCB, after ail,

has £650m in property. But
increasingly, Jenkins is shying
away from investment in office

blocks.

The reason, quite simply, is

that he believes the silicon chip
will revolutionise the way offices

work. “ I know Tm out on my
own," he says. “ I’m not saying
it’s the end of the world for
offices. But'I think the paper-

less office is on Its war.”
He sees the danger of “high

exposure to offices” (as the

jargon goes) is the virtual non-
recruitment of staff that micro-
film. computers, and word-pro-
cessors imply, even for expand-
ing businesses. Current bullish-
ness about offices he regards as
the return of the “ fad " of 1973,
when many portfolios were
more than 50 per cent in offices.

This was followed by a fashion
for industrial invest merit, and
then for shops. “ My comment is

that fads are fads," says
Jenkins.

As for those people- who de-
ride or choose to ignore the
whole idea of chips making real
differences in the near future,

be says simply: “They’ve got
vested interests, haven’t they?"

If Adams, now 59, does go to

Paris, there will be some in

Britain who may feel that his

vision and administrative talents

have been for too long denied to

this country. Among his

admirers is another scientist

who came up the hard way, Mrs.

Thatcher.

Airport friends

Target in space
The Englishman who has been
executive director-general of the
European Organisation for
Nuclear Research (CERN) since
1976 is being tipped for another
high scientific job on the Con-
tinent. Dr. John Ari ams

,
former

research ’director of the Atomic
Energy Authority at Harwell, is

in line to become head of the
European Space Agency in
Paris.

When I telephoned Adams at
the CERN headquarters in
Genera he expressed diplomatic
surprise at the suggestion- But
Roy Gibson, another Englishman
who now is the ESA director-
general, confirms that he Will be
leaving next April. “I have no
idea who will be replacing me,”
he said.

The two men could scarcely
be more different in their
academic backgrounds. Gitaon
wont to Oxford and the London
School of Economics, and spent
10 years as a colonial civil ser-

vant before moving into a scien-
tific career. But Adams, whose
doetorate is honorary, left school
at 17, became a laboratory assis-

tant with Siemens, and learnt his
science at night school.

In the 196ns. after two spells
with "CERN. Adams returned
home to become a Harwell
boffin and Controller at the
Ministry of Technology.

The exiles from France’s fonner
colonies in Indochina are

mightily confused by the way
French politicians welcome
those who are permitted to

enter the country. Only the
Communists, who -naturally

claim that the refugees are

not really refugees at all, have
had no truck with the com-
petition to win kudos from the
operation.
Main contestants in the race

to prove themselves the most
popular politicians in the
refugee business are President
Giscard, his arch-rival Jacques
Chirac, and Socialist leader
Francois Mitterrand.
When Chirac announced that

he would be torni-j? up at
Charles de Gaulle airport to

welcome 170 refugees who would
bo looked after by the city of

Paris. Giscard went exactly one
better, by bringing in a Jumbo-
load of 171 refugees. And
instead of a mere mayor, they
were greeted by a junior
minister. Secretary of State for

Health Daniel Hoeffel.

It seems originally 128 wore
due on the plane, but the EJysee
issued a last-minute- order to.

squeeze in a few more.*

about what is described locally

as "Stalag 17” that they have
even got in touch with the De-
partment of External Affairs to
do something about it—they are
worried, they say, that it may
decrease the value of their
homes.
Former prime minister John

Diefenbaker, wbo lives four
doors away,' Is more hardline,
than mosL He says Iraq is
u showing contempt for the
people of Canada,” and will be
demanding demolition of the
offending wall when Parliament
meets in October.

Courting the

public
With the anouncement yester-
day that Earls Court is to be
brought up to date at a cost of
£6.5m, it is ironic to reflect that
the whole building cost only
£1.5m when it was completed tn
1937. Described at the time as
"majestic,” it was the largest
exhibition centre in the world.

.

"It is surrounded,” said the
superlative-filled announcement,
"by big open approaches and
wide comfortable private roads.
Motorists will, not suffer delay
on arrival .or departure.”
Equally soothing . are the
references to

. the " remarkable
set of apparatus, wbich washes
and heats the atmosphere,”
eliminating all possibility of
fatigue in' the confines of this
urban paradise.

Objective faith

Against the wall
One sign of a more violent

style of life has, I galber,

offended the sensibilities of

Rockdiffe Village, a. posher
quarter of Ottawa- The newly-

purchased residence of tbe

Iraqi ambassador has been sur-

rounded with a. high concrete

wall topped with spikes which,

it is felt, consorts Hi with the

gentle bonk-bonk of tennis and
other sounds of the rich at play.

So angry are the neighbours

A reader who spent an evening
with a nuclear scientist 'friend
last week noticed -a horseshoe
hanging on the dining room
wall and asked him why he had
it there. "To bring-me. luck,”
she was told. She' expressed
surprise that a scientist, should
believe in such a superstition.-'.

" 1 don't have to,” came the
reply. **

It brings me luck
whether I believe in .it or not”.

Observer
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To improve supplies of postage

T°st Office counters during
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the present industrial dispute atthe ;

i.. . supply depot, the Post Office has . .
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-' exchange for Eurobonds in
vfhc nsnaUy recognised sense—

-

- secondaiy market trading -

-bushiesg is ffoneon ffie . i"

' telephone between, dealers:-
. : scattered across thpworld’s:.;-

,

. raajor financial centres. :
•

' Membership,OttheABBD \
(which was^eriabtished in 1969)

:

: comprises OTerfiO Institutions
from about 27cbantrles. ;--,v

BYFRANCISGHILES

By late \ June,-
,
private

- and

institutional'investors baft taken

leave-'of -absence from t^e dollar

'sectorjof the Eurobond markets.

Thamonthof Jccnehad^opened

oia - a - hopeful , note*;^ Growing

indications of, a coming reces-

sion la the 7tLS. suggested that

dollar . . interest :
" rates were

.probaWy - close" to their peak*

andthis "tempted jjxiiuay investors

to buy dollar bonds. By the
end .of the month however,

currency uncertainty made the
investment community retreat

in this sector as It tried to

decide what effect the increase

in oil prices would have on an
increasingly

,
embattled dollar.

As dollar bond prices

weakened the Deutsche-Mark

sector of the bond market

looked increasingly attractive to

investors. The turnaround here

was swift and enabled the

German banks to increase

sharply the number of new DM
denominated issues they were
offering in the market The
sterling sector also proved very

attractive to investors as the

UK currency rose sharply, not
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yields gives the latest rates
available on 30th June,
1979. This Information is from
reports from official and other
sources which the Association
of International Bond Dealers
considers to be reliable, bnt
adequate means of checking
its accuracy are not available

and the Association does not
guarantee that the Informa-
tion it contains Is accurate or
complete.

All rates quoted are for
indication purposes only and
are not based on* nor are
they intended to be used as

a basis for, particular trans-

actions. In quoting the rates

the Association does not
undertake that Its members
will trade in all the listed

Eurobonds and the Associa-
tion. its members and the
Financial Times Limited do
not accept any responsibility
for errors in the table.

.

only against the U.S. dollar but
against the harder currencies.

Among those borrowers tap-

ping the dollar sector of the

market last month, UJ5. corpor-

ations were again much in

evidence. The attraction for

such borrowers of coming to

the Eurobond market rather

than the U.S. domestic market
are not new: issues can be
launched and completed within

a week and the call provisions

are far more enticing than those

available on domestic U.S.

issues.

With bankers disagreeing

until recently on how fast U.S.

interest rate levels were likely

to decline and how well ihe

dollar would perform, the speed

with which a Eurobond can be

floated need not be underlined.

Some issues were well received

—the most prestigious borrower

was probably GMAC. This

$100m issue was led by
Chemical Bank lot., the first

time this bank has led a straight

dollar Eurobond issue. Not all

UE. corporate names met with

such a warm market reception,

either because the yield they

offered was considered too low

by investors or because by the

middle of the month the amount

of new paper on offer was such

as to provoke a generalised

state of indigestion in the

market The dollar weakened

just at that point thus further

contributing to the weakness

and volatility of this sector.

By early July however, the

lead managers of some of the

new offerings, such as the $30m
issue for the Australian

Resources Development Bank

and the $100m bond for Bene-

ficial Overseas Finance were

finding no difficulty in placing

the bonds. Many issues floated

last month started trading in

the secondary market at large

discounts.

The outlook for the dollar

sector was clouded by

uncertainty over the U.S.

currency for the first time since

the Carter package pushed the

dollar up against most major

currencies last November. By
early July, the outlook was still

unclear despite somewhat lesser

pressures on the dollar.

As the rally witnessed in the

dollar sector of the bond market

during the 'first half of the

month ran out of steam atten-

tion shifted to the Deutsche-

Mark sector. ..

The turnaround was so swift

that Westdeutsche-Landesbank
was able to announce both a

cut in the coupon on the bond

it was offering for Norges

Kommunalbank (from 8 per

cent
.
to 7} per cent) and an

increase in the amount from

DM 100m to DM 150m, a most
unusual combination.

This success story happened
less than two weeks after the

German capital markets Sub-

committee, which meets at

monthly intervals to determine

the new issue calendar for

Deutsche-Mark bonds, had

decided to allow only one issue

to be launched during June
because of the bad state of this

sector of the market. When the

Sub-Committee met the follow-

ing week, on June 27, it decided

to allow a modest calendar of

DM 5S0m worth of- new issues

to be floated in the four weeks

to July 23.

This figure included a

DM 400m bond for the World

Bank which was so well

received last week that the lead

manager of the issue, Deutsche

Bank, was able to price it at

par and a half.

All points to continued

Investor demand for DM

denominated paper, even over

periods of two and three days

during which the dollar is

stable. Early in June, the

French, Belgian and Swiss

banks were among the strongest

believers in the upward
potential of the West German

currency. By the end of June

they had been joined by many
U.S. based London houses, some

of which admitted, some days,

to be dealing exclusively in

Deutsche-Mark paper.

The Swiss Franc sector has

also been firm though prices of

Swiss franc pounds have risen

less than those of D-Mark

denominated paper.

The other sector where

investors have been looking to

substantial gains bas been in

.•sterling denominated bonds.

The rise here is attributable

to the spectacular strengthening

of the UK currency which by the

end of last week had reached

its highest level agaiDSt the

dollar since June 1975. Sterling

had also appreciated consider-

ably against the harder

currencies. No flood of new
issues marred the pleasure for

holders of sterling bonds who

were able to watch most issnes

rise and some get very close to,

if not over, par.
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ww ith 80 years experience,

Yamaichi is one of Japan’s .

foremost securities firms, provid-

ing the complete expertise you'

require to maximize opportunities

in the securities field.

With the yen becoming an

increasingly stable international

currency, our brokerage business

on behalf of foreign clients in

Japan has enjoyed unprecedented

success. Success that can be -

attributed directly to our position

of leadership among Japanese

securities companies. Success

that makes us your ideal partner

in all aspects of the securities

business: underwriting, brokerage,

distribution, dealing, research,

and investment banking.

Yamaichi's offices on four

continents are linked by a 24-

houT-a-day “hotline” which
gives our international clients

immediate access to data

pertinent to their needs—up-to-
the-minute stock quotations,

economic and industrial studies,

corporate evaluations, and
investment and bond market
analyses.

If you’re looking for

expertise in securities, consult

Yamaichi. In Japan and through-
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. 3$-n82JBfrttnL

1977 XQI ZEU4M BET ml COT 92 3/B
200.00 7. 75 15/ 5/2904

1978 SEW ZEALA10 BET TO MSP 94 J/«
99-25 8.125 1/ 6/1SB3

1978 TO ZEAUSD BET TO CffiS 93 2/2
99.00 8.375 1/ 6/1985

1978 X.2. USER nancis 96 1/2
100.00 9.00 15/ 3/1986

1976 arrsKfiE kifiho cb 93
100.00 8.25 15/12/1985

BE BOTIAIS-HOHHAI

4J0 9.7B 8.39
3.60 10.41 202

3.92 9.9S 8.62 1DJ0
3*42 10.22 100

5.92 9-87 0.96
542 10.04 101

6.71 9.72 943 „
103

6.46 9.74 6*87
101

30 2.50
1981 OT197B

30 10.00
1982 1982

.30 1.50
1982 8H982
60 1.58
1980X71980
30
1981

98.3/1 1.76 10*29 9*40 '-.V/ — -1.0

0

s . 3T1977

92 1/8 4-71 9.90. 841 V T ./ M 5.00
• :• »*«* •.;
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•
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1K4 WBUT,XZK2BX OF
98.25 5.50 13/ 5/19B4

1965 MBnCT.HlUMMH OF
98.00 5.50 1/ 4/1985

1977 —BiaW OS
100.25 7.25 15/ 5/1982

1977 somT.ETXcniH nr
300.00 7-375 1/ 2/1982

1977 jranux.EnraxK or
99-85 7.50 15/ 6/1982

1976 soDur.imnDai or
200.00 7.75 1/11/1981

1978 BtEDUF.aSiaai OF
99JO 7-875 1/ 5/1983

1978 BOBHAX.KISQXS! OP
99.63 8-125 15/ 1/1983

1976 BOHHJtr.OHGBOH dr
100.00 8.25 15/ 3/1981

.. 2976 KOBSASJSHQHJS Or
100.00 8.25 15/ 7/1981

921/4 4.87 7.45 5.96 ,90C M2
2.98 8.55 100 1980 1973

92 1/4 5*76 7.29 jS.05 . „ ,90_ M7
3 3.(1 8.31 IDO 1/2 1979 Z97I

931/2 2.88 9*94 7.75

95 2.59 9.83 7.91
S

94 3/4 1.96 9*80 8.07
%
r 95 1/2 2.34 9.96 8.12

941/4 3J4 9.72 8.36

s
95 7/B 3J5 9.75 S.6S

97 7/8 1.71 9*84 8.61
0

97 1/2 2J4 9-p -S:64

VQBHBV TWw VTU.g
6-75 1/ 9/1582

P^BWvbTIJI^ Ipiiwwi'y

- ^-75 30/ 6/1565

osu)idxr op
5JO 15/ 9/1984

osLo.cnzar .
5.75 1/ 6/1985

OELO.Ctxr OF
8.25 1/ 3/1986

ftfirn.ni'fy ffp

8.75 1/11/1997

Oslo,era of
9.00 1/ 5/1985

osld.an gp
9.00 It 3/1988

Enhu-flimm
3.75 10/11/1984

UrmUT-^TTT.TMT.

6.25 26/10/1985

tnmu
5.75 20/ 1/1985

siHA-maA
9.00 15/ 2/1985

lYEEEFALDEaE-
6.00 25/ 3/1984

"05 D0LLAB3-PAFAMA

91 12.67 ,9-76
9.01 ID.06

. 95 1/B 12.21 9.69

95 3/4 14.55 9.B0
10.55 9.S0

99 £.59 9.69
4.95 9.75

100 1/3 5.92 9.71
4*53 9.73

97 3.18 7.98
1.61 8.99

^102
946

102

9.66
in 1/4

9JO
102

9,74
102

7.08
sat

Ml
100 S/4

6.01
1001/2

i«i101

8J9
102

9*60 10.18
1021/4

9.06
102 1/2

9*16 10*06
101

6.32
100

6*81
100 1/2

6*46
100

9
*"l02
6,41

1001/2

90S 5-00
1985 19BO

90C 6.25
1986 1981

30 5JO
Z990BX19S4
45 2-00

'

1982 BP19BO

45 X.n'
19UBF1978
90C 1*65
1979 2971

45 2.00-
3982BF1982

45 2*50
1981 FT1976

45 2.00
1982 DX1983

45 2.00
1961 JJP1S80

45 2.00
1980 BX1979

90E -42
1980 I960

30C
1982

30 .94
1979 1969
’ 30 .91
1979 1970

30 1.35
1979 DE1975

30 3.30
1989 DPI963

30 1.60
1979 BP1972

30 3.60
1982 3*1978

90S 1.00
1979 1970

90T 1.00
1979 1971

-9CB Ml
I960 1971

30F JO
1980 1971

90C .77
1980 1970

1967 mmssu —.
99.50 7.00 1/ 7/1987

1/1968
T«« t Vr.TifflBriff

99JO 8JO 30/12/1986

1976 TOEE
99.00 9.25 1/12/1933

92 5/8 8J1 .8-90
4.01 9.29

95 3/4 8J6 8.73
4.70 9.15

88 8*52 9.88
5.09 10.94

92 1/2 7.50 9.95
4*48 10-65

97 5/B 4-42 9*91

7J6 60 1*88
103 3979 1973

8J6 30 1.00
' 1011/2 I960 SBL975

8.81 ^ 90T 1.D0
101 1/2 1932 1979

9.19 1050 .60
202 1980 1972

9.48 30 2JDm 1980 PS1977

SSBUBMUXSMH Of .
7JO 15/ 6/1982

94 1/4 2.96 9.B3 7J6

0.25 15/ 6/1937

SSETO.K1BCKX OF
0.50 15/11/1987

/JJKiiTB - itiiiJIfBf OfBT

970015/11/1997
sm>es,xzKaxK or _

i 9.25 1/ 6/1998

SSBd.TOflMH OF
, 5.50 w visas

ACAAmEaxtig ,,,
I 9.25 15/ 6/1988

921/4 7.96 9.69
6.74 9.88

94 1/B 8JS 9-76
S

94 7/B 10.38 9J3
S 11.35 9.99

37 18.92 9.83
S 11.87 9-91

99 3/4 6.79 9.77
s

99 1/2 9.84 9.82

94 7/0 8.96 10.U
6.25 10.41

BM
101 V2

9.23 9.86
100

9.71 JO-23
103.22

9.76 10-11
103.04

9.75 9.79
100

9JO 10-34
102

45 4.00
1983 1978

SO
1986

30 6.70
1989 DX19S3

30 ' 8.40
1990BEUB4

30 8.00
1983 ZF19S0

30 1.00
1981 BT1979

1965 Am
97.00 6JO 15/ 6/1980 S

1971 IBM
98.00 8.50 31 3/1986

1970, ATTAK COPCO .
98.75 9.50 1/ 8/1985

6.oo imnsm
WIUM
6.75 15/ 3/1982

6.67 9.86
4.31 10.44

6-09 9.89
3.62 10.12

1J4 9.69
.M 11.93

2.71 8.55
1.71 9.52

4.'63 10.02
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25 1977 EAXAH^UFDBLTC OF 1 94 3/4 3-34 11.48 19*00 i-ho
lDG.00 9.25 1/11/1982 8 -91978

30 .1978 2ASAKA.FEP0B1IC OF, . L 95 7.71 10.46 10.00 6b 1J0
300.00 9.90 15/ 3/1987 301 J/Z 1983 WISH

os noLLAESJUia a.c.

25 1977 boocahtoxe coffek rut 92 5/8 4J4 10-2F 9*45 30 3.20
22J 1M.00 at» W5/1M4 4J1J0J9 100 1/2 198UJH97S

ns renxus-mUFnxut

35 1965 FEHTFTOE5
l.| . 98.30 6.3a i

MCUF 95 5/8. J5 15.73 6.91 „
1980 5 .29 24.27 300

30 .60
3979 3965

99JO 8JO 15/ 2/1984 2.93 10.77

1965 comma*
3/12/1980

35 3/4 1*42 9.28 6.S7
99.00 6.00 .92 11.09

1977 eOTAT&EEl
15/ 9/1982

94 3.21 9.87 8J1
100.00 " 7.625

1976 csunai
15/1/1982

SS 7/8 2J5 9J7 8*34
100JO 8.00

1977 CDUIBOS
15/9/1987

913/8 8.21 9-68 8.89
99.50 8.125 6.16 10.06

1976 GQZ6VEXEE0
1/10/1983

jf 941/4 4*26 9-95 8.75
99.00 8.25

1976 (nUBABOT
15/ 1/1985

94 3/8 5.55 9.58 8.74
100.00 8.25 3.55 10.10

1977 frlEmV.UBHlPC-CTTy Of 93 7/8 8J6 9.83 9.32
99.50 8.75 15/12/1987

1967
16/10/1967

84 5/8 8-30 9J9 8*14
97.30 6.75 S 4.30 11.69

1971 GUDZS
1512/1989

913/4 9.63 9.85 9.26
100.00 8*50 5-13 10.66

1975 BOBS
15/U/19S0

98 3/4 1J6 10J2 9J7
100.00 9.75

3975 nuwrag
2/5/1985

99 3/8 5.84 9.88 9*81
98*00 9*75 4-59 9.92

3965
1/9/1980

97 3/8 1.18 8-41 6.16
99.25 G-oa

,
.68 10.26

1576 WMTMg
15/11/1985

96 4.38 9.13 8*33
100.00 0.09 ZJS 9.93

6JS UJ6 SOT
100 3980

9.09 . 4SC
100 3/4 1980

.9.67 30
100 1/41980 1

6*28 30
100 3979

7J5 30
100 19791

8.99 .
45W 1/2 1981

30 1.50
1979 1971

45 2.00
IM 1982 1978

30
101 1/2 1980

60 6.00
101 1982 1961

10.36 3QC 1*88
100 3/4 1984 ZF1978

30T JO
102 1979 1970

30C 1-00
104 1981 1973

4SC 1.25
102 1980 BX1976

30 1.25
100 1979 1969

45 ID-00
ZOt 1/2 1980 3379

'
AustrianQuotes

^
Quotations andMelds ofAustrian Eurobonds

COUPON
DATES REPAYMENT

S1NKFNG
FUND

-(STARTING)

1.4-1.10
1.4-1.10

1.8.74-83 18.73
1.2Ji5-84 -

1.3.73-37 1.12.77

1.11.81 —
1.11.S3 —
1.5.SO-S5 —
1.5.79-S8 1.2.7S

1.3.81-85
1.2.73-8" —
1.4.73-S2 1.4.72

1.4.75-83
'

1.1.74

1-2.S3 —
1.5.7S-S7 i.2.77

2.5.S3-P6 1.2.S2
1.4.S3-S5 2.1.82
L9.74-S3 1.9.73
1.2.74-83 —

1.6 ,

L6-1.I2I
1.8

33.1-

31.7

L5.3-15.9
15.8

1.1-

1.7

1.4-L10
.15.6

1.7.81

3.10.79-SS
1.6.81-S5
1.8.84-89

1.6.74-S3
1.8.79-84

31.1.71-

84
15^.72-82
15.8.78-90
1.7.70-S6

1.10.71-

82

15.6.72-

85
15^^87

SI.10.70-85
3L7.70-S5
31.1.7382
30.4.74-83
15.1.77-88

3:7.7681 (102)
22.10.7582

28.10.7684 (103)
27.11.7985

20.2.S1-86 (104)

ASKFD CURRENTASKED
YIELD

6.0“r>
6.14%
6.89%
3.S3^6
7.14%
8.45%
S.S5%
SJ27%
6.98%
6.95%
6.44%
8.59%
7.93%
7.43%
6.65%
6.53%
6.95%
9.09%
8.15%
3.19%
6.84%
6.90%
7.93%

"ll’lllM

3.1.70

15^.71
15.S.77
1.7.69

1.10.70
15.6.71
15.3.82

31.10.69
13.7.69
31.1.72
30.4.73

15.1.76

29.4.76-83
105.S287

^TheSess of TDK is handling tlie difficult problems of the electron's in^s^ Our comports

h^feo^feimental in therevolution in «msumerelectxonics,-facil1tatmg the mtroductionof new

the initial development stage, ire designed Ob heads,

transformers ind^ov^r 25 otte components which^are essential for a high performance VTR umt.

Andta^^tdtthesehjghperforinancecharacteristics.we developed a

barn thetey t

oimgrowth.O^tie.p^Sveyeata^miriiet salee.have grown.at a

percent, with.net earmngs advancmg.45 TDK EUKTRONKS CO, USX



IV

i

t
*3

Z

i

t

E

I

\

r

\

J
c

1

1

c

2

t
a

I

0

1

s

£

c

t

a

s

S

t

t

F

l

F
t

l

F
i

c

t

c

I

r

F

(

c

c

€

1

C

2
c

a

a

r

i

r

i

r

r

c

c

t

\

l
r

t

5

3

l

e
I'

I

f
I

t

f

l

<
L

C

c

a

t

i

b
v
s

V
d
h
i

i
a

a

t

0
c

1

t
r

s

i

r

c
c

1

s

\

r

t

a

c

t

c

2

I

j
f

t

3

c
I

t

T

i

3

c
r

f

C

F
c

t

f

I

i

3

.'V^'

. -!•

anaarnmor

Ell
li nsauHnan? 1

s Lli

igf {. in jl
*

L I-
3, I; - -S al

eia;

tl

11
St"*

ggggHP
OjEpasLMnjsfTT-

li
ctMainaBr;

SB.
flil

30
30.0

30
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35
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50

35
12-0

SO
25.5

ts iMffTJtus^BEnCT fctfinsnsi)

95

95 7/8

93 3/S

99 lit

srila

901/2

94 3li

915/S

96 7/8

r pcliabs-cto nrawH (cotzsacs)

30
£6.0

30
27.5

1966 ZJB,WKSBB
91JS 600 15/ 3/1906 3

1576. £4& ISICSSSS
'

100. 00 6.50 15/ 9/1983

1977 I.H. mCSSOT. .
100-50 8.50 15/ 6/1989

are t* rsasaca
99*50 9-25 1/12/1935.

1976 !*». DOC5K»
100.00 945 IS/ 9/1W1

.

1976 » 0CH
100.00 9.00 15/10/1596

1576 EoearnnKio
ICp.tid 9.50 25/ s/1983

1977 asAE-smi, , . M
99.25 8.50. IS/ 3/1989

1971 SfiHJPIE

98.30 9.00

1976 SffiOTEC

100.50 9-50

1972 BGOttBr
10045 7.50

1973 ECAIHAIF .

99.75 fU625 15/10/1388

6.71
3-71

4.21

7.60 E.96
S.24

9.72 847

9.W
6.79

6.«2
3.96

12.21
10.36

7-30

9.56 9-10
9-87

9-U S-3S
9*52 .

9.65 942
9-W
ZB.M 9-74

in i/s

Mt

in 1/2

10.03
100 1/4

10-20
101.172

3.63 U.30 10.03

9.71 9-W 9.89

1/ 8/1986

15/4/1586

15/12/1990
88 2/2

94 2/8

7.03
4.60

6.79
4.97

ll.«
7.52

9.83 9.31
20.14

. 9.90.9.69
10.02

847

9.30
6.90

9.15
9.71

9.59 9-15
9.B3

201 1/2

1001/2

2012/2

202 .

102

1003/8

100 3/8

HOT 1.20
1980 1969

45C
1980

45C 2.00
1932 OMSK
43C 2.25
1980 1971

45C 1.10
1984 M19T7
60 2*75
U81 EE1977

60 1-00
1980 7F1977

30C 2.30
1983 EP1978

45t -73

2981 1973

45 1-50
1982 1977

30 i.oo

I960 XJP1975

30 1-00
1979 BPI97S

50
*

5U.0

25
25.0

50

1976 aasnAT5 !U5i 2K7 J 97 5.76 9.81 9-« '

1CC.S0 9-125 1/ 4/1555. 4.7o ?.?2
.

1976 UBCA7S SXX L'.T 97 7.79 9-68 .9.41

1GC.00 9-115 15/4/1937 6.11 0-73

IUS B12C7.1-: SA.T7 HT 99 1/* 341 9.5S 9.32

JC-d.Jd ;.~1S 1/ 1/1322- • . 201

15.

M

. • 1L*Z
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:*:-5

ffl o*SS
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100
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*

50

50
*7.5

100

z

45
31.0

50
50-0

30

H
60

AO
37.0
30
27.0

SO
20.0

SO
20.0

1976 SESRH69ISK1 S55B2UUI
190.00 9.00 1/12/1991

1977 50
100.50 840 IS/ 1/1987

1976 USA SKMSICIlBB. -

59.50 9.30 13/U/19B6

SSITuTw

M 7/8 1248 S*7l 9*48
7.M 9-54

SZ 1/4 7.55 9.47 847
5.51 947

90 1/4 7*46-U.*9 10-33

36
14.4

69
65.0

1977 MSCU.T5 O'EZZS IWKT
1C3.00 8.SO 15/ 9/1992

1967 assess* 251
’

lu.Ofl 6.29 31/7/1981 5
1971 tBcawnr

, .

ZOO.OO a-33 . 1/ 2/2986

jcoloo
mi^3XB

12/ S/1892 .

1976 Src/ms COS?
180.00 9.75 19/ 7/1986

3974 UBIDUCnS' 6 CORTEX 07
1UJ.Q0 8^75 1/3/1980 5

1976 assnsaos . ,

200.00 9.00 . U 2/lsn
U72 amsHiA®

. . __
99^0 8.00 1/11/1987

92 7/S 13.21 9.46

90 1/4' 2-09 11.96

94 5/8 «.» 9-**
4.95 9.82

93 3/B 12.68 20.19
5.64 10.37

99 1/2 7-04 S.8S

99* *67 20*60

98 3/4 la 9.82 9.11

9.15
1012/4

7-«B
1013/2

0-74
100

9>n ii.o2
; 2M 1/2

9JO 10.3?
1011/2

9.X7

45 4.W
19f4 nW78
90

1979

«0 2-30
1981 1974

so :-w
1545 JPioai

60 1.15

1962 771977

50 -50.

0

73

1977 KiTICNU. C045«0M»
95.00 fl.00 1/ 9/1 96/

in'* KAJinCVt. COAL SOAHD

99-50 8.675 15/ 7/IM1

1*73 smOKAI. COAL

J9,W B.625 I S/I 0/1953

1976 MUCML VESttRSnO-BC .97 X/t 7.01 9.5S 9.27

100.M 9.00 If 7/1966 •' 4.07 9.90

1978 BBnMTttiTB Bg 96 3/4 6.96 9*66

J00.00 9-00 13/ 6/1986

S. 19 9.-58 ^.77- •
. 65 5-00 &J

6.38 9.91 • 101 1/2 1963 SE1973 ' *6J
973/4 2.04- 9.88- 8.82:.-.

afs/4lW5 9-26’‘^S3L^i-',;Mr 1-TO
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100-00 9.00 1/11/1992

5.06 12.17

SO
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40

^0

30 -50.

0
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30
27*5
25
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25UA
20 ^
20.(7
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15
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13.0

1977
200.00

1977
2QQ.S0
1975
99.00

1977
100.00

.1979*
99.00

1376
99.00

1976
100.00

1975
99.00

1979*
100.00

1973
100.00

1972
99.00
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6.75 15/ 1/1988
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4.13 10.37

$17/8 9.18 9.46
5.33 10.03
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10040
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1578 XflniSBE KICEISIOSH ZBC 89 1/2 fl.43 12.26 11.45 AS .60
00.2S 10J5 15/ 2/1988 6-73 1Z-63 101 1/2 1SS3 SFlSttU.O 100.2S 10-25 15/ 2/1988

15 1976 seub nrr m
100.00 10.25 15/ 2/1988-

25 1977 XUtL UL BUB
100.00 9.125 1/12/1984

is 197B ransma s co
15-0 100.00 10.50 IV 4/1990

encuL ousik sicars

20 1978* BOW TKX53I *7 7ft 7.97 8.93 30 £.14 DA 239
20.0 100.00 7.00 15/ 1/1969 =03 1/3 104 J9H) 15/ 4/1979

92 1/2 8.63 11.65 11-03 45
KB 1/2 1983

91 5/8 5.42 U.24 9-96 30 1.50
Id 1ft 1981 PS19>8

90 1/4 10.79 12.15 11.63 =9 .75
8.29 13-44 Id 1ft 19K DF1981

1975 AUEBUSE ZR 99 J6 10.13 9.09 30
100.00 9. CO 13/ 6/1980 101 DT9
197S sucemem VZ EUBCE 98 7/8 4.0S 9.34 9-10 30

100.00 9-00 17/ 7/1983 10L 1930
1979* RSLASQ.ESPISUC OF * 95 3/B 4-79 9.99 9.17
99-JQ 8.75 15/ 4/1984

1979* RHDTC Z59E5E097 EASE 96 7/8 4.71 9-84 9-29 10.68 30
100.00 9.QQ 15/ 3/19BA 1U 1982

cgrowiELis-paALCE

1972 CEB.7US EALC5E
1C0J 100.00 5.00 15/ 6/1987

54 196* dCEMS 1ST 0£»
37.0 100.00 6.00 5/ 1/1985

30 1*70 SOX ZZ E-ffiTCS BC!
35.0 98.SO 7.00 15/ 5/193S

CCSTZlT333-ar5 JOrtJ

Tf 76 1ft 6.54 9.31 60 75. 7J IT 1300
653 6.20 104 19D 1976 15/ 9/1972

97 3/4 6.1* 6.49 60 -3.39 TF 1316
945 3.97 102 1/2 1979 1974 1/ */!970

« 3/4 7.0* 7.26 __ W -I.A A 64-47
M.7 31.41 102 1979 30/ 6/1970

98 7/8 4.05 9.34 9-10

95 3/B 4-79 9.99 9-17

30 1974 ASA X1VUA7ICS TXT 69 1ft 9-10 12.36 CO 30.9= ttS 9-7
50.0 109.CO 6.50 1/ 3/1999 5.13 184.47 5.50 103 1579 2/ S/1974

CA7Pn»lA-0A7*=

40J 100-00

25 197E*

A.OO 9.00 15/ 3/1984

1975 ssaiss xmsvant cake 99m 3.01 9.30 9.07

30 3975 U1H «BS=AL L 156 7/8 4.02 .92 •
=0.3 ICO-09 6.=5 20/ 9/1993 S 163 6.13 134

37 -3.35 XE5 110.=
i?79 • 1/ 4/1976

33 13.00
1979 1*79

19T8* Knees IXTESTHAT EASE ' 97 7/8 6-42 9.43 9.20 10.12 39 .75
100-00 9.00 1/13/1983 101 1/2 1982 TFUflO

WestLB SD Certificates (Schufdschein-fndex)

4 years maturity: 7.70% 5 years maturity: 7.85%

WestLB Euro-Deutschmarkbond Yield Index

June 29, 1979: 7.25% (May 31, 1979: 7.34%)

WestLB QUOTATIONS AND YIELDS
"Ufa" nd ''Maturity*' apprnr In yiin and decimals of yaam and am—In
this context—calculated as follows:—to final maturity to ctu of a funtp-aum rapaymont
—to flail maturity to ossa of a sinking fund hnus. vriwnover fits quoted price is

below 100
—towing) ins h eaaa of a stek/ng fund bauo. wfwnamr fits quoted price fa

—to image Ufa to
1

casa the bond Issue provides for mandatory drawings by lot
at par onty

P Private Placement (fin amaRaHt darxunlnatlon may be [tiger than fid usual
DM 14)00 of publte issue)

IS 1975 45TC5 M2?
.

13.0 100-CO 5.75 =0.' 1/1993

IS 1971 24= 51?PCS suras
•3 122.40 6.75 all 5/1936 5

39 1174 SUE: 3=
=4.8 ICO.CO 6.03 31/ 8/1991 B

. 19 1976 DA2KA EESP TEDCSTSX
12.7 100.03 7.15 31/ 5/1991 9
10 1961 U1CEI l=» . WO
.1.0 1DC.M 6.25 31/ 7/1979 S

30 1565 7CTACS1 110
8.3 ZC3.00 6.25 20/ 9/1984 S
13 1977 &3C3B2I &£CBO:'.«XSB
10.0 1C0J3 6-3J5 30/ 9/1992 S
SO 1979* BBSS OTTOt

.
.

50.0 100.00 SJO 1/ 5/1989 5
53 1978 00-90033
50.0 ICC.00 5.75 31/ 8/1*93 S

50 1577 EO-TCaSO
50.0 2H7.C3 6.CO 21/ 8/199= S
40 1977 0ZS20
40.0 200.33 6.C0 20/ 2/1952

SO 1977 BO SOAP C9
20.3. 1C3.C0 6.60 30/ 9/1992 8
SO 1523 H-Itrr HD

.50.0 ICQ.C3 7.15 33/ 6/1910 S
75 1976 taa=A
74.9 100.00 6.75 15/ 4/1991 8
30 1976 K4BX
50.0 10D.CD 6.50 31/ 1/1991

100 1973 MTOBIA EXZCaBC EED
.

88.2 200.00 6.75 20/1V1990 t
30 1975 Baass euctiu:
8*4 100.00 7JO 31/ 9/1991 8

so 1977 amaiBHi cu cm
18.8 103.00 6.00 A/ 9/1992 S
A 1976 KUSaXSBI BE4VT ZD
50.0 100.00 6.50 31/ 3/1991 S
u 1977 kbs&issi coaourm
40.0 100.00 6.00 31/ 3/1992 8
a ' 1975 imstsisB coatouxsni
30.0 100-CO 7.50 30/ 9/1990 S
60 1976 4cacnsn oospousiob
34-4 IOC.00 6.73 31/ 3/1SSI 5
A 1974 HESSI 6 CO
1.7 100.00 8-=5 d/ 9/1989 8

SO 1977 HZZSBX UAL STUB DEV
12.4 100.00 6.00 30/ 9/1992 S

15 _ .1977 sum gaaaic buiost
14.7 100.03 6.00 30/ 9/1992 8

20 1979* Hu m tnenir ajgl
20.0 100.00 6.00 30/ 9/1994 S
25 1976 UCDH
15.0 100.00 6.SS 30/ 9/1991 9

X 1976 tins TMWie
16.1 100.CO 6.25 33/11/1991 8
20 . .1975 SABO fclZOmc
3.2 103.03 7.50 30/U/1990 3
15 1977 UU50 MFEBEOAia too
15.9 100.00 6.375 Xf 9/UK fl

=0 1977 sactttw Btairwic x»
26J ICO.00 6.00 30/ 9/1992 S

x 1975 somanvm
58.0 10B.M £.09 31/ 3/1952 S

25 1963 tUEOA CBQCCAL IS) BIO
2.0 100.00 6.00 3U 3/1984 3

is 1977 rears see; sms
15.0 100.09 6.00 31/ 7/1992 S

SO *1977 SCSEIA
50.0 100.00 6.25 30/ 9/1932 5
30. 1973 MBIft X
25.4 IOOJO 6.73 30/ 9/1990 *S

125 1ft i.:s 3.47 * CD
BS5 1-69 104 1179

91 1/2 3.03 X53 -S
327 3.06 103 29/9

493 1.23
2(1 2.-9
101 -Ift 3.13 • 23
=41 2.49 id !s79
93 6-9? 7.33 M
296 3.10 104 ISCO
96 7ft 5.76 4.02 6.17 ^5

559 1.61- 102 1934

23 1972 tBBILIWBI
25.0 100.00 5.25 V 9/1981nm |agmaBUiB

30 1969 ABO
50.0 IOOJO 4.75 V 1/1989

33 iso fisoiac
25.0 UD.fi 5.50 1/ 1/19*9

25 1977 Wen
23.0 100.90 7*29 13/ 6/X592

4.n 1.69 * 45
3.41 104 1980
X52 2.12 • 30
X64 104 1979
3;58 5.K • 30
1.38 104 I960
4.83 1.87 « 45
1.36 103 1/2 1979
XOO XM a 30
1.38 164 1979

LB l.M * 30
X25 106 V* 1979
4.32 2.(4 a 30
2.56 104 1180

XB5 iB 2.648 43
2.43 104 1960

7.09 7.69 45
X4S 104 1982
X2S. • 45
3-79 204' 1960

3.13 • SO
Li) 304 1991
X75 a 30
X69 104 1950

X35 6.25 30XM 104 2M1
*-TO xa * 30
4.50 IM 1990

3.35 4.63 • 30
110 1919

1.75 • SO
1.63 101 3/4 19>9
5.36 4.87 „ .018 45LB 104 1981

4.85 3.41 * 70
3.23 U4 1980
4.44 • 30
X38 403 1ft 1981

4.43 2.70 • 30
2*0 1ft 1979

&96 7.81 1=0
PS 1ft 1979

LU » SO
nz 1979

5.4* 4.02 * 60L» KB 2380

1/ 1/197?

-5,51 vm U3.4
H»2 1/ 7/1M*

J.yjTSl 413
1/10/1977

•fi.fi)M 129
M/u/iwr

-3-66 10 126
2/10/197$.

A Kt 5ft
U 7/1973

1^9 VW470
» •2-31 n 1X7.65MO

_ 1A8 23/ 6/1970

19S* *jEST-SB0C4IC1
XOJ.QO 3.75 V 1/1A9

’968 BMCOTITS
IDO.00 5.25 1/ 8/1)68

lit* cm tinnpSTASsuxrc
UO.OO 6.50 31/12/19M
1968 ISniFC IAHPS

100.00 4:75 30/ '6/1363

lfcS Via uzi C6IJ7EJ
1QO.UO 6.50 1/12/I9S4

QttwEimns-ancipcM

1976 dSBUDlE ATT BASE
100.00 - 6.50 1/10/1491

197.* C5CT0 nVZlfZiB 513C
100.00 6.10 15/11/1953

CtBVCRTOIE3-T- ATStC4 .

84 3/4 6.78 B.U
35.2 5-24 140

« 1/8 6.2* 7.74

» 16.23 FL 93
1979 19BO 1/ 1/1970

62.13 SL 104
1919 U 1/1969

433 3/4 1.34 « 30
211 1ft 5.67 Id 1/2 1979

93 5/8 4.42 3.14 30
=4.2 7.94 100 15)9

125 1ft 5.19 1.56 • 30

135 S.31 J.39 •
4.83 51.16 13. BO 104

55 . 7.45 8. *2

-1.05 FL 76.8
1975 1/ 1/1971

-2.43 FL 42 1/2
1/ 1/1949

-3.47 TL 2!3

25 . 1973. BKK1CE FOODS O/S
22.0 100.00 - 4.875 - Ur8fi993
25 Mil lElXEIf-r. rods on J
25.0 IOOJO 6.25 '

• 1/ S/1997
'

20 1970 BBiniCT! TOOK 0ft/. ,

9.2 :100.00 7-25 - l/U/7»
30 1972 BOSKS fl/3 CA? / .

94 1ft S.18 3iM „21 1/6 3.65 4J0 102
-98 7ft 6.3= €.38
=U/4 5.65 8.00 104

30 -.77 fO 223/4 1

1979 v. . ..•’i/:47i*7*.

30 -fi) 22 7fti.
1979 BF198L

'

1131/2 8.39 5.M • .30 -6-53'
• £8-17 tft '

21 1/* 5.KS 8.00 103 1« 1979 BF1980 .1/ 7/1971

-

8*3/4 S.W 6-78 „ • • '30 *.«* fB*Tlft -
=5 1/2 7.14 6-M l« 1ft 19J9 ,

- ^1/.7/1973 -

1/12/1969 30.0 100-00
1971 BtHRnr Oft

.

3.27 116. =1 15.30 104

-5.42 S« 4.1
15/12/1*76

46.22 SS <
1/ 5/1974

10 1977 ASAZZ OPTICAL 1U 3/4 2. 58 1.3 * =0 -3.37 TEB (40
10.0 100.C3 6.03 31/ 3/1992 544 2.21 1C4 X7S3 1/5/1977

7,37
...

;5 :0’ 10 w*.” 8 ,104 :?= */ 9/W78

.
* M -4-7= TEJT 1*0.3

io:i;;iv:9 if. s/iwi
3.47 * .10 -1.15 TZB 9b0.i

104 1S79 1/ 9/1976

8.58 45 9.49 TEX 541
103 15/9 1»?= 1/ 3/1976

-i.tosn 79.S
..

V1V1964
* =3 -0.30 US 191.1

101 1-J79 It 1/1970

7.33 30 4.66 TW.221
104 2KO 1/ 1/1978

4.02 6.77 45 -.44 TO 932
102 1M4 1/ 5/1979

3-K •» -1.8)10 1329.6
104 1/4 1961 BP1566 20/ 6/1978

3.31. • 50 -3. IS X22t I3U.8
104 1/2 1930 DP1K5 30/ )/19n

(-04 ;s -1.641*4 1080.6
101 15tQ . If 7/1977

4.64 * lO -.tj ns 589.1m 1540 1/10/1977

4.Z5 * 30 .S3 tU 3*3-7
134 3/4 1971 371983 30/ 6/1975

3*15 * » —07 TBS 326-4
105 1ft 197) DPI984' 15/ 2/1976

5J7 • 45 -4.95 AS 897.8
105 1979 1/ 7/1976

•N • 30 1.(16 TEX 544.4
JOS J/4 1979 1983 2D/W1973
• 30 -2.59 AS US

105 1ft 1971 firlSU . 1/ 4/1976

1.69 .* 45 -2-99TB 235
104 1980 1/ 7/1977

2*12 • 30 -3.24 ZB 15* .1« 1979 31/ 3/1976
5*“ ,»? .$» -l.A AX 529

104 1980 -U 8/1977
1.87 _ 45 -4.13 TXX 3X7.6

103 1ft 1979 • 1/ 7/1175
8.0* 30 -1.60 AX 447.6

404 1979 j*/ 3/1976

l.M * 30 -6.00 *01 2*5.2
106 3/4 1979 DPI9Si 17/10/1974

*•** * .30 -3.28AS 487.1
10* 1SBO 1/11/1977

•s*25
,
43 -*7S AS 877J0

1U 1960 1/ 1/1977

*» jSL
w9U

«? aft
MliWfc

1911 xako snxcucf cox?
103.00 6.50 1/ 1/19(6

aWCLfTTIUT-TVEWS

lore* it WTUiJOlA'l
100.90 7.75 U< 3/1559

1379* BSreUC
100.00 7.75 IS/ 5/19S9

>sr? sxoiic
IOC.00 6.25 15/ 2/1988

005mTgt=8-5Hrcnx*CB

19(9 AU5CLS5E ISZ.
,

100.00 4.75 1/ 3A987

1978* BBC S&Uf.BOKK 6 CO
100.00 t.25 31/12/19)3

1979* QU-CEST 0/S 7m
100.00 4.00 1/ 7A596' 1

1976 (220CT 831552 CV4BAHAS)
IOC.00 4.S 31/1Z/1991 1

1979* CEBIT SOUSE ftABBUS}
ipa.ao 4.75 31/12/1933 1

1*78* rtrmsH» o/sm
100.00 3.25 ‘1/10/1990

1*76 sianaz 0VE8SUS
.

100.00 (.73 31/12/1980 3

1)77 rams ,
B4ex wrcfLm

100.00 4.54 15/ 5/1987 1

1976 BUB BASE ESISfUB}
100-00 3.00 15/-S/19U 1

eonazucESJ.t

110 1/2 5.S3 4.63 * ^ 90 -87.94 BO j T/s
6J4 100 Ift 1)79 1/ 9/1971

IS: -19M-M
13.0 100.0)

35.
' 1972 El

29.1 10X00

10 1968 W
9-S laa.oa. 1

=5 lira Cfi

2x0 lK.no/

srci/TiRS nrr
iTlf 3!j'.12A980 S

ar/j'Sur sitesT» 15/ 6/1987

K 4 SBSFL -

3.50 1/ J/UU
sines

.
1.63 14/ 1/1933

9* 3/8 7.00 7.21 ' "30
25 1ft 7.14 6.'00 ICE 1/2 2*7*

111 3/4 4.07 ' * 30
'

22 AIA 4.47 11-00 IOO 1979
72 3A '6-53 9.8* ' - 30 :W 1/4 4.77 6.00 101 1/2 1979

lfc« 0 31/1 '

. ... _1V;.*/1S72

—'38 «d 283/4 ..

30/ <A9M
83.79, :airii ifr ;

.15/ 6/1973

H MS 6
-S l'

U 30 17-47 80-25.9.
19 3/5 .4.13 5-00 IE lft-1979 OP1979 10/.9AW
71 1/8 i. S=' £.95

, 3$r 35;17 Ur'd.OB*
.27 3.'3 S..E B.C0 101

.

• 1930 . . 1/ 8/1973
'

96 5/4 B.01 8.24
1.5 X79 IM
111 3/4 5.59 4.58 3.81

93 7/B 5.06 5.76

—72 S3: in
1/10/1973

4.15 SB 159
15/ 9/1)79

11.89 3a 235
1/ 1/1978

6.63 U 354
, 1

/

9/1969

8. . lJ69/CA*3:n Oft
-7*3-309. ad- 6.0J . 1/12/1389 B

if . 7vb9 c2esnss*B-?Mar nr
10.3.1ao.!?3

.
-.75 3wl2/11E3

=j " :'.:*>>/ *s-
23.2 .

6JS 13/12/190*:
.

»-•• CBWTBOILO/S -- -- •

1X8 303.60 SJO
.

1/ =ftS88 _
60: .

''1*68 CEEESIEE 0/5. CAF
5|.« 10A.80 5-DO 1/ 2/199 '•*

60 •
' 1968 CdEJUX C/5 Z4F 1

.

60.0 IOOJO 4.75 - IV 5ftS» S

n .'IW ere« co
'

.32.0 IOO-00 3.75. '..I/1=A9S8. :»
30 " 1)78* couhou: sormra .

93 3/4 4.S3 4.86 5.82 sac -3.80 as 34X77
331 103

53
'

4.30 4.46
1213.M 1.79 IM
1=4 1ft 3.42 XBJ •

1218 1/2 b.02 104

91 5/8- 6.66-7-28 '•
. '30 -J7 M S '

21 3/4. 3.74 '8-00 IE 197S BT1B79.- 31/ 7/1970

'

91 5/A -5.02. All 30 ' -Ls SO 24 1ft
22 3/4 4.75 1X00 101 1ft 1979 DF1977 1/H/19M
98 1/2 6,48 7.E
22 Vi 4775 10. 00 103

152 3/2.
v
.X28 •

' ' -*
•* 1/i 3-J7 .7.00 102

. ‘70 3ft 7.331X54
9 3/B 4.38 id

30 13.47 80 26 5/4' -

1979 »un I5/-9/1970
30 -4-31 fi) JUitt

'

1579 SS1979 1/.8/1S6X

'30 1 '-'«» -'
.

2S79 W19T9 15/ 8/1968 .

30C 7.4= Sc 1 kb »» wn . 07 7.76 X35 . «
104 19B 3/ 1/1979 30.0 10X00 6*75 IVVMS 6 3/4 6.52 0.00 10* 1/2 ift

?*W10.76 30 '

80 75 1/2
'

_9 1/8 2.38 ' J00 3ft" 197$ BH579 S/12/1968

•

57 5ft 10.13 14.46 M - fit » 3ft
3 »ft - . .102 1/4 1979. 197* S/ 7AS49-.
“I J*2* 5*5 18.00 80 9 .

203 1ft 4.60 4-44 4.7)8
1SJS ift 6.02 IM 1982

09 5/8 5.86 6.S8 30C
380 IM 1983 FT198*

110 ys
3M7.34

4.31 3.41 i 45 3X73
.85 104 1979

1)9 2.83 * 30C -4.13
1938J X16 IM 1)83

150 1ft 3.33 * 30 “7.08
193X4 5.16 100 1979

-1*63 $01051 3/4
10/ 1/1977

2M/1979

30 - - 1969 .£Q8DS&EA>SQ1 D/S -

30.0 .10X80 ' 5.75 1/2/1984 S:
25 . ,

'casirELraL TOrwnw
2XBJOC.OJ X50 1/J/U8B

IS' . . 1948 CBTSOL DATA 1ST.
‘

14,17-10X00. XO0. 1/4A988
» . ?I96# . casoss mm •

XO: 180*00 5.00 iTs11988 5
is' '- 1971- cwcbe arn»
1XB..1W.00 x=5 mn/ura s
20 ifir man
=X0 - 100.00 . WS 1A2A987 .

•20 - .1972 aur T^nWTte
2X0 IOOJO- ' 4J> .15/ S/19B7

'•/<» - 35- lfi_gn in m *

fi.32 ^OOIOLl/2 IWM _ S/4yls»

in 2/q 1979 ; 2976 ^/§/^*
i:2 tSioiift

39 1/4 LB . 7.00 102
93 5.45 6.M r

*

33 3A X33 4.DO IO

» Jft 7.08 X» --
33 3/4 5.33 4.00-10-
"W 7/8 9.07 14.08 '

» UfcW W 129-06
. 1*79 021983 15/WA968

- 30. —98- tt 3X16 ..

Y079SS1979 1/5/1369
'SJlYAliil 8036 Ift

-..1^3 1- i 30/ 6/1372
ij p/s B.D7 14.08 * - jo ;

•_
.
an n «•

*. «j • ZB lft -1979 1/ 7/OT3
. 79'lft. S.M .8*37
56 3ft 4.26 11.00 lift

'.?ZIC 7*13 9-16

"v*
39.I8 8s.9Xd .

^979 - j/ 9/1973

1977 SBanwr TUI 102
10X00 t.75 15/ 9/19)2 543

1978* BOOB
.

. - 99
10X00 X7S 1/ 8/1993 192

1944 BBBUHOIL „ .
157

10X00 S-U - 1A0/13*1 8 312

I97Z IQim B.T* ... Tt 75
10X00 3.75 1/10/1992 262

1977 COmiB te) 9)
100.00 $.30 1/ 4/1987 71

1977 zci an 7ix »
10X00 6.75 1/I0A997 345

1977 ncHCAmimra*) n
10X00 6.75 15/ 4/1992 8 - 243

1)73 linOKASUAAM 58
100.00 4.25 15/ 2/J983 216

1972 nilBVUBllRnX 71
100.00 5.25 IV S/1387 29

1978*namm' „ its
10X00 7.00 3/ 7/1)88 8 406

UaVEBIlittS-PiX

1988 AttussoGunranx nz .
«

10X00 4.75 1/ S/1S88 M

149 3ft 4.89 XS7 .
* 45 -0.21 7123

161 X64 6.30 106.. 1VB0 17/4/1978

102 1ft X6i XJO SO X33 F 6*7
543 3.89 IXBO 108 1980 13/ 9/1S78-

.99 7ft X76 X 76 45 <*45 7 216
192 3.13 X70 108 INI * 1/ 1/1979
157 3ft 3.52 . * ^ 30 -1.33 T 217.2

.

382 2.50 9.60 IB 1ft 1079 1/ 4/1970
75 1ft 7.62 8.98 -25.63 F 258

262 . 1.72 1X80 1« 1ft 1979 2/ 7/1973
95 X95 X42 -3-48 ! 7 90
71 S.69 6.90 108 -1982 " 1/ 6/1977

102 1ft X81 XM
43 XB9 1X80 108

99 7ft X76 X 76 .
92 3.13 X7D 168 ’ 1/ 2/1979

-1.35, 7.217.2 . as.-'.-.-i«7i

-i9«6'SitEcxcsuiaBr
irjmoo S.M 35/ 5/1980- s
JO .'-isM Z88BUS a»8*2nir>

4*SO .IV 5/1988 s_. J7 2ft 4^20 Z010D Id

262 . 1.72 1X00 in
95 X95 X42
71 S.69 6.90 108

90 2/8 7.40 7.76
'

345 S.3S S.N 105

93 1ft 7.38 7.78
243 5.83 1X00 108

58 1ft 7.31.1X00 .

218 4.95 k(0 103

71 5/8 7.33 1X77
29 1/2 US

125 Ift £67 3.72 *
406 2.M S.W 103

7.17 10.88
1.95 1.90 102

“1.33, T,2]}:3 25 -1*72 X420K.ZRSXS
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TimE:'* ŝr "•***- '-

c ®^G -,. 6.08 :. 1XR v .7.20
- £.25. 8J3tf 6*2, ^8.48

7^£^OC7o-vo«%&:"' •>~ .~i;.. -.JOEL® . 8,78 '•' A39 -“-.7.E6
: im.ts ‘

.7iez
-

’-.tat
'.232

r :ssr.i:t;ps

--^VStWKZOr.
n%T«xzo-3
f&sAKZD’^

•* e_._ 'i4
,
}

•‘L
** ^ “J

‘5 T-.- i.

§ML-AflB£D-'-Fli»Bnce T.7B ;4^4.;^7.73

% ;,_
- .1

TWAi
- 7%iA

80:60. : 7,2fl
*F.6Z - 7#3

1...
*<

3 :-. -;

’

.J:
a

rt
-»o ,?

5 '“'‘*-5 v—
.

*-.

73&;:.8A9
-A84-•;•.'&3Z
• "3TJ0 -> 8.74

SIR£3
'3.75 s .- 7.737% A3ian Dav. 100.00 .775 3.75* ,- 7.73

; 5v£ j£w ; -.W*; *» 7- MB---:. 6.94

^bgaarfg.'^iss: ISIS ste
'

' 7i% 7*11 “h“'--'-...r...^:- 103.75 fl.B7.r-3.0S TJB
,££& >: .«XhS0

;
’7771 S.0fl<:;- 7.63

ttSM^SEags^-W
(

18S'2S
*S*^a22SS{ — ;4,. . 104,00.. .7.©:- ;A75.' 6.59

! fl.Tf*Sr« -i 104*00
, 7J3 WJ “ V 8 S4

- r 104JB : 6.95'
.
.SjS :

5J9t

IS '-SS?" r»' 98-00 EJS .
3^5 . ,533

aSSSS-'a?® ^ - F82.78 ’
.'630 ; .1034 \ 1‘.6M

,. t*.«raMI.TOB — ..... 95.10 63T •'••
fl’n-. • va.73

'•' Austf. rw*. Dov. Ccrp. 72/37
. 99^0 ' S,TB , 14.12 -•' 6.B8

fl.Wr-3.OS-
'• "•

'75B
7T71 S.00-,:;7.©
63S _lflO r.S.43
6.68 - -- 2.55 '

; 6.42
B.<7 . 2,521 ‘ 6.38
7.07.-; ‘.'fia*

38.00 5.2S
'82.75’ .'620 :

;us'''-• .533
WJM \i.6M

- S3^ Ship- Cam- (S v
•-
J _«a

I.
AustM £6/82 r

B^^Arp. of Austria 69/S3

6^T /• S-.T7-. - ’8.73

B.7p r 14.12,-1 6.B8

®®PL^»f lAuatriB 74/BOPK,
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93.90 5.59 6.87 640

1. 5.73-MD
2. 1.73—84S
1. 1.79—©S
1. 7.B2
.1. 6J3
'1. .6.84
1. 4.95

30. 4.84
1. 9.©

15. 9.81
1. 0.®—©D
1. 4.70—890
1. 9.73—920
1. 6.74—935
1. 7.77-486S

16. 7.78—87S
1.11,75—8*S
1. 7.79—©S
1. 4.70—84S
1:12.©
1. 9.B2
1. 3.©
1. 3.M
1. 7J1 :

i.n.M ..

1.10.79—88S
1.11.78-87S

1. 8.75—84S
1. 8.77—86S
'1.11.78—87S-
1. 4.81—©5
1. 2.75—840
1. 5.77-88D
1. 2.78—87D
1. 2.®
1. 2.30
1. 7.®
1. 183
1. 3.©
1.11.82—860
1. 5.84 '.

1. 3.86

1. 2.88
1. 1.87

16. 5.84
1. 4.84
1. 9.©:
1. 3.©
1. 6.82 .

1.TQ.83 .

1. 2.87
' 1. 3.©

Middle Currer

Price Yield

Repayment .
'

Ytefd'tn D - mandatory drawing
L™ Maturity* bvtetatptr

S - slnfcjrwrfund

Norddt LB Int’l. 78/84P
Nordic Inv. Bank'. 79/© ...

NorgH KoirifR. Bank 7D/8S (G)

Norges Komm. Bank 75/80 fG)
Norgas Komm. Bank 75/SOP (G) ’

Norge* Komm. Bonk 78/81 (G)
Norges Komm. Bank 77/89 (g)
Norgea Komm. Bank 77/89 1 -f G> .......

Norges Komm. Bank 77/89 II (G)
Norges Komm. Bank 78/® (G)
Norges Komm. Bank 79/89 (G)
Norges Komm, Bank 79/97 (G) .........

NOrpipS 76/84
Norpipe 78/88 -

Norpipe 77/© — — —....

Norms Gas 78/88 —
Notion Gas 77/©
Norsk Hydro 75/87 ........ma..,.,...,,
Norsk Hydro 76/©
Norsk Hydro 77/88
Norway 75/® —Norway 75/® —
Norway 75/BOP 1

—

Norway 75/80
Norway 76/81 ...i

Norway .76/81

Norway 77/82
Norway 77/82
Norway 77/82
Norway 7B/83
Norway 78/83
Norway 79/84 -
Norw. Mortgage 77/87
Norw. Mortgage 77/83
Nova Scotia 71/88 - '.

Nova Scot. Power 72/87 ;

Occident, int. Fin. 78/®
Occident. Overs. ©/©
Coster. Bundas-.Sch. ©/TOP
0ester. Donsukr. 58/84 fG)
Oestar. Donsukr. 73/86 fG)
Outer. Draukr. 75/85 fG)
Out. El. Whraeh. 87/87 fG)
Out. El. Wirtsch. 76/©P (G>
Oest. ind. Verwaltung 7B/85P fG) ...

i Oest. Inv. Kredlt 74/7BP
OesL Kontrollbank 76/©P fG)
Oul Kontrollbank 77/84P fG) :
Oest. Kontrollbank .77/MR fG)
Oest. Kontrollbank 77/B4P fG]
Oast. Kontrollbank 77/85P fG)
Out. Kontrollbank 78/84 P fG)
Out. Kontrollbank 78/© (G)
Oest. Kontrollbank 79/87P (G)
Oest. LEnderbank 77/82
KO 64/79 (G)

Ontario 89/84
Ontario 72/87
Ontario Hydro 69/84
Ontario Hydra 71/©
Ontario Hydro 72/B7
Ontario Hydro 73/©
Osaka 65/® (G) :

Oslo IE/80
Oslo 69/34* :

Oslo 71/87
Oslo 73/30 ; :

Oslo 75/87-
Papun 73/©
Parkar-Hannifln 77/87P
Peine x 76/©
Pamex 77/84
Fornax 78/©
Petrobras 77/84
Pevobraa 7B/ffi

Philippine 77/84
Philippine 78/©
Philips 75/81P
Philips 75/81 P ;

Philips 75/82 1

PK-Banken 78/M :

PIatm. Malmoa 75/80P
Poetioankkl 78/85P
Privarbk. Copenh. 77/©P
Pybm Autobahn 77/83 (G)
Quebec 72/87
Quebec 77/87 :

Quebec 77/87 •.»...!
Quebec 7B/®
Quebec Hydro El 69/84
Quebec Hydro El 69/84
Quebec Hydro El 71/86
Quebec .'Hydro EJ 72/87
Quebec Hydro El 73/©
Quebec Hydro El 77/87
Quebec Hydro .El 77/87
Queensland Alu 70/85
Rautaruukkl 78438 (G)
RBed Paper 73/©
Rente 78/82 (G)
Rente 77/84 (G)
Rente 79/87 (G)
Ricoh Comp. 78/83
SAAB 71/© ...

i SAFE 74/79P
Saga Patrokjemi 77/87P
Sendvik 72/87
Sandivk 75/83 —..............

Sanko Steamship 77/84

94.75
©.TS
1(B.®

.

m«
1©.® •

102.75
' 1OT.25

©.25
92.75

91.

®
94.®
100.80
.1©.©
.ICQ.®

. £0.86
100.50

.©.©
.105,25.

, 107.®

‘ lOl.®'
1®.75
102.®
10Z.OO
103.55
1®.75
100.50
98.65

98.25
-- 94.25
1©.S
©.75

92.

®
t -101.25
- 99.50
• ©.87

3835
100.00
97.75
97:75_ IK.®m©
1©.®

’ 33 00
100 .2&
©.00
98.®

. ©.75
35.®
SA.®
96.00
96.50

. .83.00
. 95.®

100.0
©J25

94.

®
101.®
102.®
'97.75

97.®
99.25

. 99.®
101.25
104.®
96.25
104.®
©.25

95.

®
1©.®
10LM
©.©

96.

®
. 94.®

96.75
©.©
101.®
101.®
104.®
90.00

101 JS
97JO
©.©

- 93.25
97.00
©.©
©.25
©.©
1©.®

' 100.00
102.®
95.®
©JO

.
97.®

S.A.P.L. -re/SOPYG) ....

Shell int'l 72/87 —
Shell Int’l 77/©
Ship. Co. New Zeal. 75/80P (G)
Siemens Europe ©/81
Singapore 72/B2 •

Singapore 77/83 -
Sira Kvina 70/© 4,

S.N.C.F. 68/63 (G)
Soc. Dev. Reg. 76/85 (G)
Soc. Dev. Reg. 77/92P (G)
Soc. Mar. Fina 75/©P
Sorrento 79/84P —
South-AFrica 69/84
South-Africa 70/85
South-Afrlea. 71/©
South -Alri at 72/87
South-Afr. Broedo. 78/8IP (GJ
South -Aft. Oil Fund 78/81 i P (G) ...

South-Air. Oil Fund 78/BI II P (G)...
, South-Afr. Oil Fund 78/82 1 P fG) ...

, South-Afr. Oil Fund 78/82 II P fG)—
, South-Afr. Oil Fund 79/83P (G)
, South-Afr. Oil Fund 79/84P fG)
, South-Afr. Railway 73/© (G)
,
South-Afr. Railway 75/©p fG) :

, South-Afr. Railway 75/80 (G) .........

. South-Afr. Railway 77/80P (G)
, South-Air. Railway 78/81P (G)
i
South-Afr. Railway 78/82P fG)

, South-Afr. Railway 78/83 | P fG) ...

> South-Afr. Railway 78/83 fl P (G) ...

i
South-Afr. Railway 78,TOP (G)

. South Scotl. El. 73/©:(G)
i
Spain 77/84

,
Spain' 7B/88

. .
Sparbank Oslo 78/90P

i
Standard Imp & Exp 78/82P
Stand. Chart. Bank 78/88

,
Statoii 78TO fG)

, Statoii 79/89 fG)
,
Statsfoareiag 77/85 .-.

Steiermark 74/©P
,
Slockholm Countv 75/87

, Studeb. Worth. 69^ :

,
Sumitomo Metal 75/©

, Sun Oil Int. Fin, 73/88

i
Svens ke Cell 73/ffi

i
Svanaka Taandst. 75/©
Svcrigee Inv. Bk. 72/87

, Svarigea Inv. Bk. 73/©
,
Sveiigos fnv. Bk. 75/83

, Sweden 77/84
, Sweden 77/83
,
Sweden 79/©

,
Taiael Corp. 75/®P
Teuemauiobehn 74/79P fG) ..._,

Tauernautobahn 74/81 (G) ....'

Tauern autobahn 75/82P fG)
Tauernautobahn 75/83P (G),
Tauernautobahn 7K/93 (G)
Taurnkraltworke 68/83 (G)
Tauemkraftwerke ©TO (G)
Tanpfinco 73/53
TanpEnco 75/S2P -
Thailand 7E/83P
Thysson Car. Fin. 75/82P
Thyaaen Car. Fin. 7S/82P-
Thyaecn Inv. 66/81
Tokyo El. Power 89/84
Tokyo FI. Power 79/86
Toray Ind- 75/SOP
Toyo Rubber 7B/B3P
Tret. House Fin. 72/87
Trinidad -& Tobago 78/83
Trondheim ©/S3
Trondheim 78/88 ..:

TRW Int. Fin. ®/84
TV 0 Power 78/© (G)
UDS Group 78/83
Unilever.74/81 P
Unilever 75/87
Union Bank Fin land -78/88 .......r..T.'...

Unlroyal 78/84P
Unit. Arab Emirate 77/82P
Venezuela 68/83
Veneuzela - 78/88
Venezuela 78/90 t

Vienna 68/83
Vienna 75 .*84 ;

Vienna 77/84P ;.

Voest-Alpine 73/88
Voest-Alpine 75/85
Voect-Alpige 77/© ...t

V/elln-Fargo ax w. 73/88

Worldbank 55/85
V/orldbank ©/SO
Worldbank 68/84P
Worldbank G9/64
World bank 69/84P
Wo rid banjt 69/64P
Werldbank -7DTO
Worldbank 70/86 ........

Worldbank 71/86 I

Worldbank 71/86 ]| ;

Worldbank 72/82
Worldbank 72/87
Worldbank 73/83 ^4..-™..

V/orldbank 73/88
Worldbank 75/82P.„^
Werldbank 75/82
Worldbank 75/83
Worldbank 76/82P.,

Worldbank 76/82P
Worldbank 76/83
Worldbank 76TO
Worldbank 7B/83P
Worldbank 78/84 ;

Worldbank 77/82P ; .'...'

Worldbank 77 TOP I.,.;

V/orldbank 77/B5P ;

Woridbank 77/86
Worldbank- 77/87
Worldbank. 77/87
Worldbank 78/84
Worldbank' 7B/© —.; ...

Worldbank 78/©
WorMbank 78/90
Yokohama 68/83 fG)
Yokohama B9/84 (G)
Yokohama 71TO (GL
Yoahida Kogyo 75/80P
YusmI. Inv. Bank 77/B4P.

4.

©
6.®
3.11

0.

92

1.

®
.1.84

'

0.43'

1038
10.42
11.09
9.®
8.31
2.92
6.32 .

10.34
6.82
10.®
3.88

6.16
9.©

- 0.84
0.92
1.42
1.84
2.®
2J0
2.75
3.®

3.

®
3.75
4.75
5.61 -

6 63
3.73 .

6.42
11.42
4.25

' 0 92
252
8.67
3©
3 91
4 45
6.®'
0 23
4 42
4J9
5®

5.

®
534

5.

® .

9 48
7 59
3 42
0.34
2.52
4.48
0.®
3 75
4.24

4.

©
0.©
0.67
2.74

- 4.04
11.® -

4.16
9.®
5.84
4.42
5.17
6

.

®
5.25
7.18
5.34
5.75
1.75
1.79
2.71

6.76
0.84
4.04
3.75
7.®
4.32
7.®
7J2-
8.23
4.®
3.10
3.48
4.®
4.43
8.13

1. 2jW
1. TJ6

1.10.76—

85S
1. 6.80
1. 7.80
1. 5.81

- 1,4.80—©S
16.10.80—©S,..
1.12J0-83S
1..8.81—80S
1. 1J4—895
1. 7,84-81 S
1.. 2.60-845

...1. 6.83-MS
' 1,11.84—89D
1.12-83—BBS
1.7.84—B9S
1.-380—87D
t. 4.S3-88& -

1. 6.82—89S
-1. 5.®
1. BJO
.1.12.80

1. 5.81-

1. 7J1
1. 1.82
1. 4.82
1. 8,82- -

1. 1.©
1. 4.© .

1. 4.84

16. 5.83—87D
16.11.82—OTD

1.12.77—

B6D

1.12.78—

87S
1.12.85—SOS
1.10.72—83S
1 6.71—800
1.' 2.65—84D

- 1. 3'.79t-88S-
’

1. 3.81—BSD •

- 1. 2.73—87D
16.-T2.B3'

1. 7.©
due 16.10.79

1.12.83
1.2.B4
1. 7.84
1. 8.84
1.11.86
1. 8.84
18.12.©
1, 2J7
1.12.82

diM-l.11.T9
1. 2.75—84D
1. 9J0—87D

Clld.p-1. 6.79(101)
1.12.77—BSD
1.- 6.80—870

1. 3J1—880
1. 2.M '•• ’

- 1. 3.80
1.11-.7&—B4D
•2. .1 .78—87S
1-.' 7.76—SOS

1..

3.78—87S
1. 7. 78-MS
1. €J3—87D;
1.12.©
1. 9.84
1. 1.86

1.10.84
1.10J4—©D
1.11.84
1. 4J5
1. 4.81

15. 4.81
15. 3.©
1. 5.84—©D
1. 5.®
1. 2.©—©D
1. 4.© -

1. 9J4—B9D
1. -7.78—87D

. 1. 2.87
1. 6.87

- 1. 5.8S—9O0
1: 2.75—84S
1. 9.75—84D
1. 9.77—©D.
1. 4.78-87D
1. 3.79—©0

IB. S.©P
"

95.® 6.5B 8.42 705 ' 1 12.87P
1©.© 8.21 3.19 7J8 1 11.76—85S
88.80 6.43 6J8 7.97 1 4.84—88D
93.® 7.29 0 50 7.32 1 1.79—8BS

103.40 8.22 3.® 7.20 -1 7.82

102.® 7J4 4.73 7.47 1 4J4
94.65 7.40 7.92 • 7.© • 1 6J7
©.25 5.63 4.® 7.21 1 a.©
100.75 7.69 3.96 7.67 1 6,77—80S
1®.® 10.25 0.34 9.91 due 1 11.79
99.00 7.® 8.00 7.67 1 7.83—STS
1®.© 7.46 3.® 7.33 1 2.78—87D
1®.® 8.73 3.® 7.26 1 -2J3
1®.© 6.96 4.59 -6.83 1 2.84
101.® 8.91 0.67 7.® 1

'
3.80

99.40 6.54 7.75- 6.59 4.78-87S
1®.© 6.69 7.52 6.© 1 2.85—©D
1®.© 8.21 0.92 7.® 3 6.80 •

101.35 6.91 1.32 5.B7 1 11 .70-81 s
1©.© 6.83 1.98 5.73 1 7.78—82S
96.® 6.74 3.84 7.58 1 5.©
102.25 8.31 3.31 7.© 1 6.76—85D
1®.® 6.® 4.25 6.49 1 10.72—©S
101.® 7.43 3.97 7.19 1 4.80—S6D
91 .75 6.81 8.® 7.57 16 12.63—92D
102.® 8.78 2.44 7.B1 1 5.79—S3D
96.75. 6.46 ...434 7.10 . -Wv 1.84-
97.15 6J5 4.75 761 1 4.73—84S
102.® 8.31 3.19 7.81 . 1 11.76—MS
99.® 7.79 7.34 799 • '

1 11.77—86S
93.75 7.2* 8.34 7.53 1 11 .78—87S
99.® 804 1.87 829 1 3.81
©.25 7.38 2.34 8.07 1 7V.01
99.00 7.32 2.38 7.70 16 11.81

©.© 7.91 3.09 8.® 1 8.©
M.75 7.85 3.21 8.19 16 9.©
©.75 8.02 4 34 8.® 1 11 © '

97.® 7.95 4.67 8*0 1 3.B4..

96.7S 7.75 8.92 8.® 1 6.79—835
101.® 9.16 092 8.® 1 6.78—80D
101.25 9.14 1.00 * 7.91 . 7.80-

iro.ro 8.25 109 8.22 1 8.79—©D
98.® 8.12 1.51 9.® 1.B1
9S.00 783 2.84 • 8.14 '

1 '5.82

99.® 8.04 4:®. .
8.15 1 7.©

iro.ro 8.® 4.17- - 7.99 1 9.©
99.ro 7 83 *.42 -8 01 1 12.83
99.60 703 8.® ."7.Q5 .1 : 2.79-MS
W.'»5. 6J7 -5 © 7.17 1 8.84

92.50 8.49 8 B4
'

717 .5.©
'

91.75 0.54 6.07 7.75 16 5.81—SOD
98 75 789 3® 3 41 1 8.82
94.75- 6.86 8.® 7J4 1 1 .88-

92.75 6*7 9.17 7.10 1
.

9.84—^885
97.00 6 70 967 6 93 1 3.86—89S
9910 7.® .5:67 7.19 1 3.62^-85D
103.75 989 1 25 7 14 1 10.®
103.60 8.45 a.© '

7. 67- 1 4.73^—870
100 00 7.25 0.© 7.27 dus '1

8.79
ir13.ro B25 3 nn 7.35 1 7.©
101.75 7.37 4.B6 7.® 1 8.79—©3
99.70 7.27 8.® 7.29 1 2.79—MS
102.® 8.74 3 06 7.© 1 3.80—85S
99.00 6.82 7.67 6.91 1 3.78—87S
99.® 7.0* 8.67 7.07 1 3.79—MS
103.25 8.23 2 38 6.9£ 1 6.60—83S
100.® 6.® 4.34 6.43 1 5.84
93 00 6.45 10.42 6.96 1 12.83—MS

101.25 7.65 10.00 7.57 1 7.89
101.® 9.41 0.71 7.B9 16 3.®
1®.25 9.98 0.25 8.63 due 1 10.79
10*.® 9.® 2.® 7.01 l 7.81
105.00 8.57 2.67 6.66 3.82
104.25 8 63 3.67 7.61 1 3.©
86.05 6.© 13.75 7.12 1 4 84—935
1® 75 6 95 2.05 6 71 1 2.74—83D
99.® 6.® 4.17 6.75 1 9.74—©S
102 00 7.79 8 41 7 54 1 11.©—33S
103.® 9.18 2 67 . 7J6 - 3J2
94.® 6.61 3.75 . 7.99 1 4.©
104.® ai7 2.75 6.84 1 4.82 ...

103.00 8 01 3.® 7.11 1 7.32
100.75 6.45 1.16 5.78 1 3.72—81

D

100.70 7.20 2.82 7.® 1 12.75—84D
97.65 6.66 5.34 7.00 1 5 85

100.25 9.43 0.61 -8.B9 10 2.80 ..

34.00 5.85 4.25 7.18 1 10.©
97.40 6.67 8.2S 6.92 1 10.78—37S
94.70 -6.34 3.75 7.67 1 4.©

. 99.40. 6.78 4.42 —--7.03 - 1.12.72—833-
©.© 6.46 7.73 7.© 4.86—BSD
100.25 7.48 3.18 7.54 10.75—84S.
©.75 6.© 8.59 7.® 1 2.84—83S
94.75 0.07 * 17 7.25 1 9.©
104.© 8.33 2.42 7.M 1 12.81
107.75 7 83 5.19 6.68 1 5.B1—87S
©.-25-
9*.©
©.©
99.03
S7.62
89.87

101 .®
104.®

94.

®
104.25

103.

®
98.®

98.

®
98-25

100..10
98.50
99.85
93.50
97 25.

ico.a
1©.®
101 .®
101 .s
100.75
99.00

101.®
97.25

104.

®
103.25
1©.®
102.®
101 .®
102.50
102.®
56.®

104.75
96.®
39.00
97.25

95.

®
. ©.25

96.40
95.®
91.®
92.25
©35

101 .®
101 .®
103.®
1®.®

99.

®

^19:12:24=^885- -

1. 8.84
30. 4.82
1.10.74—©S
1. 3.84—88S
1 .1 1 .85—©S
1. 6.74—83S

: 1. 8.79—S4D
15.12.84

1.10.79—BBS
1. 6.81—85D
t. 6.84-=-89D
1.11.73—©S
1. 4.7T—S5D

- 1.-8AO
2. 1.77—84D.
1. 6.75—B40
2. 1.77—64D

'

1. 4.77—84D -

VB.80: ' ’

1. 1 .77—86D
1. 6 77—B6D
1.12.77—BSD
1. 7.82
1. 3.78—87D
1.2.83'- -
1. B.73-88D
1-6.82'
M2.© ;
1. 7,83

'" ‘

1. 3.82
1.10.82
1. 5.83
1.10 83
1.12.©
1. 2 84

15. 9.82
1. 3 85
1. 5 ?5

15. 9.85
1. 1.87

1. 5.B7

1. 8 84
1. S.ffi

1 . 12 ©
1. 2.87—90D
1. 9.72—833

30. 9.73—34S
1 5.77—60S
1. 7.80

15.12.79—84
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Extel’s
Internationa! Bonds Service.

Up-dated every weeK.

How up to date is the

service you use?

THE ASSOCIATION OF
INTERNATIONAL BOND DEALERS

MARKET
REGION 1 - BELGIUM

EUROBONDS
The Association of Inter-

national Bond Dealers

Quotations and Yields

appears monthly in the

Financial Times.

It will be published in an

eight-page format on the

following dates in the

remainder of 1979:

August

September

October

November

December

13

10

15

12

10

a limitedThere is

amount of advertising

space available each

month; if your company
is interested in taking

advantage of this offer

please contact:

Alan Ogden

The Financial

Advertisement

Department

on 01-248 8000

Ext. 389 or 7008

110 Dewaay, Sebille. Semis
Van campenhont & Cie

115 KredietbankN.V. .

Bankers! rust International Limited
j

Market Makers in !

Floating Rate Note Issues ;

REGION 2 - FRANCE

The iniarast rata par annum applicable to tho following U.S.S Floating

Rats Nona wars announced (Turing June. These rates are quoted for
information purposes only, and should ba confirmed prior to the
execution of a specific transaction. The rates quoted apply to’

month periods shown. -

the sbe-

trische Vermnsbank
I.BJ. Finance
AndsIsbankflU
B.P.B-A.
U.B.A.F.
SOFTS
U.B.A.F. f7V5C min.)
Citicorp
Paribas
Bank Handlowy
Banqua Wormsianqui
C.N/C.A.
O.Q. Bank Finance
LTCB
Creditanstalt Bankveraln
National Weatminstar
Urejuljo International

Hydrocarbons Bank
NlppJippon Credit Bank
Credit Lyonnais (B»*% min.)
Societe General a
United Ovareeaa Bank

1981
1985
1884
1986
1981
1984
1982
1894
1990
1981
1985
1984
1962
1981 .

1981
1990 .

1301
1981
1982
1985
1983
1981
1989

From
1 June 79
I June 79
4 June 79
G June 79
5 June 79
7 Juno 79
7 June 79
8 June 79

II June 29

.

12 June 79
15 June 79
15 June 79
15 June 79
18 June 79

To
I Dec 79
1 Dec 79
4 Dec 79
5 Dec 79
5 Dec 79
7 Dec 79
7 Dae 79
10 Sep 79
II Dsc 79« Dae 79
17 Deo 79
17 Dec 79
17 Dec 79
16 Dec 79

Fully Redeemed
21 June 79 21 Dec 79
21 June 79 2T Dec 79
22 June 79 . 24 Dec 79
22 June 79 24 Dec 79
22 June 79 24 Dec 79
24 June 79 24 Dec 79

Fully Redeemed
29 June 79 28 Dec 79

Bare
10“!*%
10»M%
11h*%
11V&
1CPH*%
11V&
11V/.
UVfc
1033*%
1l*V*
10V6
10V%
104%
104%

11%
11 %
10“»%
114%

JH*
11 %

Interest rates applicable to the Issues below will be announced during

July.

Arrican Dev. Bank
Bco Nac- Argon tin*

B.f.A.O.
B.N.P. fR.% min.)

- ‘

B.F.G: Finance
Chase Manhattan -

CCF (7% min.)
CCF (84% min.)
C7B
Indosuez (Fully Red.)
Indosuez
Indosuez
Kansajfis Osaka Penkkl

1983
1983
T983
1383
1989/94
1993
1983
1983
1881 .

1981
1985
1989
1983

I^uMjanaka Banka

- Midrand International
Nippon Credit
Royal Bank Scotland
Adela
Credit National
lnaiico
Naflnsa
Nafinea
Offshore Mining
Pemex
Texas lrrtamationel

1985
1982
1933
1986
1886/94
1983
1988
1980
1986/
It..
1986
1384
1988

Bankers Trust
International Limited

56-80 New Broad. Street,London EC2. Dealers’Tel: 588 630 1-5. Telex: 883042.

230 Banqae Arabe et Internationale

dlnvesOssement (BALL)
235 Banqne de FUnion Enrop&me
225 Basque Louis-Dreyfns
205 Banqne Rationale de Earis
9io Credit Commercial de France Farts

215 Credit Lyonnais
2XS E. F. Hutton Services S.A.R.L.

220 IaterunioarBanque
270 Smith. Barney Harris, Upbam & Co.

Inc.

REGION 3- GERMANY/AUSTRIA

300 Commerzbank AG
305 Deutsche Bank AG
306 Dresdner Bank AG
307 Westdeutsdie Landedbanh

Girozentnle
309 Crediteuts&Jt Bsnkveretn
310 Girozentnle mod Bank

der Osterreichischen Sparkassen AG

REGION 4 - ITALY

405 JBasca Commerriale- Italiana Milan
407 Banco Ambrosiano S.p-A.

400 Banco di Boma
415 Gredito Italiano
420 Istitnto Bancarlo Italiano
425 Istitnto. Bancario San Paolo dl Torino
430 Monte del Pasehi dl Siena

REGION .5 - LUXEMBOURG

505 Banqne G£n£rale dn Luxembourg SA.
510 Bazeine Internationale k Laxembonrg

SA.. :

540 Bayensche Landeshank International
S_A_

515 Dewaay Lnxemhonrg SA
520 Rredletbank SJL Loxembonrgeolse
530 Swiss Bank Corporation

(Luxembourg)

REGION 6 - NETHERLANDS

DILLON, READ OVERSEAS CORPORATION
Phone:01-491 4774. Telex: 8811055

JAPANESE DOLLAR DEPOSITARY RECEIPTS

Names
Honda
Ito Yofcado

Jixsco

Komatsu Forklift

Kubota
Murata

Close at 3.7.1979

USD 24}

USD 49}

USD 37}

USD L50
USD 31

USD 2.79

Names
Nippon Shlnpan
Nippon Meat Packers

Renown
Tokyo Sanyo

‘

Trio

Close at 3.7.1979

USD 2J8
USD 328
USD 2.60

USD 211
USD17J90

600 H. Albeit de Bary & Co. N.V.
601 Algemene Bank Nederland N.V.
602 Amsterdam-Rotterdam Bank N.V.
603 Bank Men &Hope N.V.
604 Barclays Kol & Co. N.V.
611 Ceotrale Rabobank Utrecht
612 Rank Van der Hoop, Offers N.V.
605 Bank Morgan Labonehere N.V.
610 F. van Ianschot
606 Nederlandsche Uiddenstandsbank

' N.V.
607 Nederiandse Crediefbank N.V.
608 Pierson, Heldring & Pierson
609 SlavenJrarg, Oyens 8c Van Eegben

N.V.

REGION 7 - SCANDINAVIA

705 Bank of Helsinki Ltd.
(Helsingfors Aktiebank)

755 Bergen Bank
760 Christian!!* Bank og Kreditkasse
740 Den norske Creditbank
750 Den Denske Bank of 1871 Aktieselskab
710 B. Henriqnes Jr. Bank-Aktleselskab
715 Kansal 1is-Osake-Pankld
720 RJSgenhanu Handelsbank

745 PostipankkLm Privathanken Aktieselskab

735 Skandlnaviaka Enskilda Banken .

725" Union' Bank o£ Finland
> (NonUska Foreningsbahken AB)

the:totemationafBond

Ertal Statistical SfrvfcwUd^
37-45 PlHil St. London EC2A4PB^

. 'Phoofu- Of-263 3400. Talax: 263437

REGION 8 - SWITZERLAND

mmHiwnf

800 Bondpartners SA.
805 Credit Snlsse/Swiss Credit Bank;

860 Swiss BaiUc Corporation. *

870 Union Bank of Switzerland

•-3SV-
1968 'XmbCrTat..-
im*oQ . a.*.!. U *Bsn s

so im
30*0 ICO-®-'- 6-W

as :

•29.0

39 /x -

J

979

a tm .
-r,

ijnfmt gUs-ts-ssmiii,*
-54

-jisljsm

REGION S - UNITED KINGDOM: ':

901 Akroyd & Smithezs limited
904 Amex Bank Ltd. -

902 Bank of- America. International Ltd-. :

903 Bank Jnlios Baer International '.£•
;

905 Bankers Trust International Limited

910 Banqne Francalse de Credit
'

International Ltd.
907 Bondtrade ---

909 Oiase Manhattan Ltd. . . j"

908 Chemical Bank International Ltd.”- v ;^

911 Gctldirp International Bank limited
812 (kmtlnental Illinois Limited y-.'y •;

914 Credit Suisse First Boston Ltd.
'

1 ~.V ;•

913 Daiwa Europe N.V. -
m

;u ;

915 Deltee Trading Company JUmtietf .

920 DiDon, Read Overseas CorporatiM -
[ :

922 Dominion Securities Limited "l"-:

925 European Banking Company Ltd.'

930 First Chicago Limited
931 Goldman Sadis International .Cerp. r

* -

932 Hambros Bank limited . *,

933 IBJT International limited rJ

934 Hill Samuel & CK Ltd^ •

935 Kidder Peabody Secmltles limited
938 Loeb, Rhoades

' '
‘

, j\{'.
939 Kuhn Loeb Lehman Brotherslne.'
936 Manufacturers Hanover Limited tr- >•’

937 McLeod, Young, Weir Internatlailal ? '

• Limited - -V
•

940 Merrill Lyneh, Pieree, Fexmer 8c .

Smith (Brokers & Dealers) Ltd., 7

941 Morgan Stanley International . v .

- ;

945 Nesblt, Thomson Limited .

942 The Nlkko Securities Co. (Enrope)' ..

Ltd.'-- ..'V :n

943 Nomura Europe N.V. . . ..

946 Orion Bank limited
948 Pinchin, Denny & Co,

947 Salomon Brothers International Ltd.

950 Samuel Montagu & Co. Ltd. -
•' r ;

955 Scandinavian Bank- Limited "-.v

960 Strauss, Tprnbull- & Co.
962 Sumitomo Finance International-.

;

964 .Vlrkers, da Costa & Co. Ltd;

965 S. W. Warburg & Co. Ltd. ; _r. z)

.

967 Wedd Duhcher Hordaunt and Co. ; .

.

970 Westdeutsche Landeshank -

GIrozentnile . . 1 /

975 White Weld Securities .

977 TIL S. Wein & Co. Int
930 Wood Gundy Ltd. - r/.

990 Tamalchl International (Europe) lid. .
-
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REGION fO - UNITED STATES

-

10 Arnhold and S. Bleichroeder.tnfc.

20 Dread Burnham Lambert Inc.

30 Kidder, Peabody & Co. Inc. :
.--V

32 Lehman Bros. Kuhn, Loeb Inc. -.
.

33 Lazard Freres & Co.

35 Merill Lynch, Pierce Fenner .

Smith Inc.

60 Salomon Brothers
80 Atlantic Capital Corporation

'
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35.0 IM^O 4.50 1/WJ3K1

io 1969 gcunma; MSBAaca nir
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I« 1/9- 6-09 2-65. *
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REGION 1 1 - MIDDLE EAST

005 The Arab Co. for Trading Securities

SJLK.

» 1972 sum SDOBTEim
12.5 100.08 5.75 31/10/1987 S
15 -1.969 801 bvn£E49 QU-.CtKP
U.3 100-00 5.25 - U- 5/1999

\p.m

Creditanstalt-Market Makers in

AustrianSchillingBonds and
International BondsofAustrian Issuers.

P-
Pi'!

fcl

fir.

Selected Austrian Schilling Bonds*

rty.

\

yA maturityup to5 years

8 % Osterreich1973/B/81

8 % Osterreichl 973/1 1l/B/82

81/2% Osterreich197*Vn/B/82

81/2% Karriten 1 975/B/81

Middle

market

price:.

Yield to

average

fife

Current

Yield

100.75

102,

—

100,50

101.75

'8,09

8,06

8,14

3,08

7,94

7,84

8,46

8,35

Redemption
(MD:MandatoryDrawings by lot

PF: Purchase Fund
SF: Sinking Fund)

15. 2.77-81 atl 01,0 MD

20.11.74-

82 at102.0to102,5 MD

22.10.75-

82 atlOO.O MD
7. 3.78-81 at101,0to101,5 MD

£

u

Fund 30/6/79 Price

Re ruinvest

Capital Rentinvest

LuxFr 849

LuxFr 1413

maturityover5 years

8 % Osterreich1976/S/lll/B/86 99,50 8,09 8,04 22.11.83-86 atlOO.O MD
8 % Osterreich1977/S/B/87 99,50 8,11 8,04 15. 2.82-87at100,0 MD l

:
:

73/4% 6sterreich1978/l I(/C/86 98- 8,13 . 7,91 1. 8.86 atlOO.O
5 1

r- <

8 % Arlberg Straflentunnel1977/B/85 99,50 8,16 8,04 29. 7.80-85 atl 00,0 MD
81/2% Wien1974/B/84 101^5 8.— 8,40 2. 7.75-84 atl 00,0 MD
81/2% E nergiel 975/1 1/B + S/85 103.50 8,19 8.21 29.10.79-85 at103,

5

MD i'

8 % E nergie 1 977/S/l l/B/86 99,75 8,05 8,02 4.10.82-86 atlOO.O MD
8 1/2% Steyr-Daimler-Puchl 976/B/86 103,57 8,14 8,19 9. 3.81 -86 atl 03,0 to 104,0 MD \ * •

8 %VOEST1977/R86 99,50 8,10 8,04
'

15.11 .82-86 atl 00,0 i-r •

71/2% CA-BV1978/I1/B/84

8 % Osterr. Kontrollbank Exportanleihe

98,- 7,96 7,65 2.11.84 atlOO.O

« >» -

1978/1l/C/86 99,40 .
8,11 • 8,05 20. 6.86 atlOO.O MD Mm \y :

7 3/4% European InvestmentBankl 978/86 97,75 8,15 7,93 22.12.86 atl 00,0 PF
'Interest is payable without deduction foror on account ofAustrian taxes.

Selected International Bonds of Austrian Issuers

US$
53/4% Alpine Montan1965/85 93,50 7,06 6,15 15. 6.72-85 SF

6 5/8% Austrian Electricity1 966/86 97,75 734 6,78 1. 7.70-86 SF

- ;v
’ 6 3/4% Austrian Electricityl 967/82 98,50 7,63 6,85 1.10.71-82 SF

I
'

• 6 % Republic ofAustrial 964/84 98,25 6,72 6,11 31. 1.71-84 SF

a

« f*-..
6 3/4% Republic of Austrial 967/82 98,25 7,78 6,87 15. 3.72-82 SF

\
:

8 3/495 Republic ofAustria 1 976/90 97,25 9,19 9,- 15. 8.78-90 SF
I

t

81/4% Tauemautobahn1977/87 93,50 9,60 8,82 15. 3.83-87 SF

E

w •'./ .

DM
53/4% 6sterreicbl 978/90 88,- 7,60 6,53 1.11.85-90

Vi

c *
•

63/4% VOEST1977/89 98,- 7,09 6,89 1. 6.84-89

c m -
7 96 Tauemkraftwerke 1968/83 100,25 6,88 6,98 1. 2J4-83

For currentprices and further information please contact:

For Austrian Schilling Bonds: Robertjekl, RobertWasinger (Telephone: 6622/1701, 1707, Telex: 74261-63)
For International Bonds: Waiter Vogt (Telephone 662212222, Telex: 136948)

Code forReuterMonitorSecuritiesProgram:CA DA,CADB

©
Creditanstalt

\ :h :

Creditanstalt-Bankverein, Scbofctengasse 6, A-1010 Vienna.

Kmmmm-mwkrn

INVESTMENT FUNDS
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.
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The following funds indude' Eurobond issues within their portfolios

Quotations & Yields as at 30th June, 1979
to

SOCIETE GENERALE De BANCRlE

BANQUE GENERALE Du LUXEMBOURG

75 1566 XEBQO OTEBAXI0K-5HIDPE
75.0 100.0^- 4.50 1/ 7/1988 8
25. 'U7t*TmSXa3ZZUmi8
25.0 100-OB “ 7.50 . 15/ 8/1993

1969 280010 -ELBSSOt T9t
100.00 7,00

,
1/ 7/1984

10 1968 HOT 2BT
10.0 300.09. 3^08 1/ 2/1988

25 -1969 jiM nt ni
'

15.2 U0.00 5w00 1/ 3/1984 SL

7 1978
1

2180 181m — ari> ISSUE
7.2 ,

.75.50 *.00 1/ 3/1984 3

25 • 1978 HEO BIT ms
25.0 100.00 8.50 .15/6/1988.

.771/4,5.91 8-17 - 30
' 23.74

27S/B 7JB 7.00 101 - 3979. '-J'

86 3/8 8.68 9.34 '

- X748
105/a 1.51 xuro us 1/2 iss?

90 1/2 7.T3

-

9^7 :

'
-30 -II.V.

. 36 3/4 KB 1/2 1919991977 ?

» ' 5.93 7^0
' " I'.30. Bd4»>-

34 3/4 5.44 6.00 102 ' 1979
11/2-

.

1978; ,1/20969'-
*
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7 "

20 3/8 4.91 4.00 lnl/21979
.
- /PQutntO V ^

74 5/B 6.81 12. 67 » 123.25
20 3/4 - 4.91 4.00 10X 1/2 1979 .

~

101 5/8 8.36 8.23
. 30 *.71

20 3/8 4.91 4.00 US 1979 '

d-i/z

Rrsc Issue

Price

LuxFr. 1000

Yield
of

8-30

Dly.

Date

90-1967 KOI CAUm
38.6 100.00 4.73 V?n*9z

90 5/8
37

5.31.8.51
7.97 5-00.100-

LuxFr 1000

|

20/11/78
(F67)

(Capitalisation)

ao - 1W9 nun mm nx
30.0 100.00 5.00 1/2/1989

79 7/8 4.26
30 5/8 5.22

1/7/78 30/6/79 1/7/76 30/6/79
High Low High . Low

Rentinvcstment LuxFr 9 1

B

LuxFr 814 LuxFr 918 LuxFr 814

Capital Rentinvest LuxFr 1430 LuxFr 1351 LuxFr 1430 LuxFr 1120

15 .
XS68 KUD RKDS 0/2 ... .

15.0 100.00 3.75 U21/199B
35 1966 UBBM4BBEKr .
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_
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30 ins. iimMOBUT
30.0 100.00 4.25 1/ 4/1988

3979.'-':
;|-: • \..y at

_ 30 64.68 -48 68.18
5.00 102 1/Z 1979 BE1980- i/9fi3a

a.36 11.33-M 3/4 B. 36 11.33 -30 - - 43UI9-'
9 7/8 1031/4 19J9OTB79 U. 6/1369

100 3/4 . 4.26 3.82 -*
24 7/4 5.31 -9-00 100
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38 : -6.84 ^ «V23 • "'.

1912 T ... Pxr*n*t
.30-. 79.56 psell/i'
lWfc, *. -
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30
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46.65 $S48 .

. iruim
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8/1988 S
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24 7/8 5.31 9.00 X01 171 1979

*75 7/8 6.S9 8.88 To
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83,23. «ff 148 __
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T he story bdiind
Marketmaker6U is the

story of Rabobank.
After more than.80 years
ofsteady growth,Rabobank
occupies one ofthe

most prominent positions

amongst the leading banking
organisations in Holland

With a strong =

agricultural background,

Centrale Rabobank h^ads a
cooperative banking

.

otganisation vflth.3100 offices

and a combined balance

sheet total exceeding -

74 biflionDutch^guilders in

(approx. CIS $ 37bilIfcH^

197a
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,

irikrr^ionally,and isnow
opei^Tg^Marketrnaker •

£ll,inDutchDomesticBonds
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Mafk^maker6li isquoted in
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intou^withthe _

TJutehMasters in Bamk^g':/:•

, Rabobank is alsoa - >

ox^ributo-.tntheReuter
MonSorSystemunder-page
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Reibobank also con-
tinuously extends its activities
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EDWARDS, Commodities Editor

‘ t^te 50 simple. Demand for
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a.peak cf£-©*e?^£UWOin March, S«?R:fel*?er<tf-au^Ius .stocks

^aiid there were : confident fore-’-'
the^w; over.

; .

- :-.;..

pasts’ thati-thfi^ajl-tjroe. high: of- ?1". Copper stocks' herd iritte Lou-
'£1,400- reached in effliy 1974- don^Metal . Exchan^ware-
, .would be, exceeded.7

Instead the >'Abus®-Rave fallen ftfbm'-an all-

- aharket has' figUferi daring time peak of '645,000 -ions in
‘the. past- two months and is January - 1978 to . the present

JsrnigglfajTtrremain over £800. ,
JftveVof .just' over 191X0 4ons.

- : 1 - v ~
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.' - This year alonu they have fallen
- V . hy. oyer-;180,000 t<ms> and there
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.
13 a '-general' shortage Of good

chjQlges in.-thfi a rAoiil t nf rAfiiviuu4-fnfn^ nm-
**&%• of, ;the foliar: /Id April
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Although LME ..- warehouse
for m-attn " at friagSMovel
316 historically, .they, are rejected

^1>
- .

31VV^ ' SS cents or to continue declfhingas the
^*»wer#

- -.- -. - African producers struggle to
~ v: y^qre.-maricet traders - meet their supply,.-. cto.ntracts

•r N®w York 1

. doinnutments. .Past experience
-

gloomy^predictiOM
. hai shewn that warehouse stocks

- Tr?* PncfiS could well fall; fur-; disappear very quickly once the
-in toe-months rabead—a. copper “cyde" has turned with

Atealc outlook^ for^ deyeloping /production falling i-short of
^sMuntries - Uke Zandrta*; Zaire,

-

' demand.
.

•;.

•SSi °°
.

;. There was every’ indication
-.'copper. Jor.-the buuc of their that the copper supply-deniand
^export earnings.’ ‘

±
V

. ^cyde” .
- had^^"»»y ; turned

i-’ Zambia, and' Zaire wifi be hit round. The heavy: investment
i, .particularly,

' hard
. since their- - in expanding- output- in the 'late

-production ' costs have been in- 4960s, which helped ;to create
inflated by; transport problems, the;, recent purplus.. has ; com-
.,and a series of other difficulties pletely dried up7 Mine-closures
^including the' Invasion of. the as a result of; JhV; uneconomic
i*Shaba. province in Zaire , last prices, a - series 'of

-
strikes at

year. •
.

' .
-- - North American coppersmelters

, The reason for the .ones- and A sharp" r^dudion of sup-

plies from the African copper-
belt have removed the previous
surplus. - So it seemed inevit-
able that copper prices must
continue to rise as shortages,
developed. •

Speculators certainly thought
so when they rushed into the
market earlier this year and
prices were driven up fast and
furious. However market senti-

ment hasr now changed
radically, especially in - New
York. Apart from the burnt
fingers, there: is an odour of
distinct .pessimism about the.

future trend of copper prices.
True, some traders consider that
the predicted economic reces-
sion will never materialise and
that all the "bad” news has
already been discounted by the
fall in prices! But the majority
take a much gloomier view.
They suggest that the shock to
the American economy, and par-
ticularly to the automobile
industry, administered by the
oil crisis is so great that it
could well result in a depres-
sion, rather than a recession,
this winter.
They point to the huge fall

of sales of the ILS. automobile
industry -r- a big user of copper
and other metals — as weU as a
decline of UjS. housing starts.
The American way of life, it

is argued, is so centred around
the car that the shortage of
“gas" will . fundamentally
change buying habits causing a
sharp ' decline of sales of
products containing metals.

Who is likely, in these cir-

cumstances, to go ahead with
the kind of capital investment
programmes that account for
the bulk of metals consumption?
And if the UJS. economy does
go into a depression, how can
the rest of the world avoid
following?

There is, of course, another
side to the argument Inflation,
and the rising cost of oil, must
eventually substantially in-
crease the copper price to meet
increased costs of production.
Supply disruptions are likely to

become eves worse if market
prices move lower again.

Demand for metals may also

be stimulated by the search for
alternative sources of energy-
solar panels for example
require a large amount of
copper—and substitution of

metals by oil-based plastics may
well be reversed. But these
“plus” factors are all essen-
tially longer term influences,

while the metal markets are
more concerned with short-
term developments.

Side-effect
Copper tends to be the trend-

setter, but the threat of a

depression, or a severe reces-
sion, affects virtually all other
metals too. In the past year,

generally increased demand, on
top of a cutback of supplies
resulting from previously
depressed prices, has brought
some sharp rises of the prices
of several metals. But these too
are now showing signs of cool-

ing off. Lead, for example,
rocketed to record prices as a

result of heavy sustained buy-
ing from Communist bloc
countries, led by the Soviet
Union.
The unexpected surge of

Soviet buying of several metals,
and reduced Soviet sales of

nickel and platinum, "have not
been satisfactorily explained
although there are countless
rumours and theories. These
range from stockpiling against
a possible war with China to
undermining the Western
world economic system, to the
more mundane explanations of
production problems and
increased domestic demand as a
result of improved standards of
living in the Soviet Union.

But the Communist bloc buy-
ing of lead has had an
exaggerated impact, because
production had already been in-

directly cut by the need to

reduce output of Its “ sister
”

metal, zinc. The surplus of zinc

became so bad that producers

had to do something drastic to
alleviate heavy losses, even if it

meant also cutting output of
lead which is often mined In
conjunction with zinc. Tbe
reduction in production has
brought higher zinc prices, but
demand prospects still look
poor.

Production cutbacks have
also brought aluminium sup-
plies back in line with demand.
There have been substantial
price rises in the past year and
growing fears of a growing
Shortage of supplies developing
in the years ahead. Aluminium
producers decided that their
previous policy of “buying”
market shares from .other
materials, notably copper, by
keeping output up and prices
low, was too unprofitable. So
they are tailoring output more
to fit expected demand, although
their calculations may now
prove to be too optimistic.

Nickel achieved a remarkable
turnround as a result of the
nine-month strike at Interna-
tional Nickel's giant Sudbury
complex, which normally pro-
duces some 70 per cent of the
group’s nickel and virtually all

its copper, platinum and cobalt.

The strike, which lasted far
longer than anyone expected,
removed the surplus supplies
that had been so depressing the
market. Producers were able to

raise prices substantially. Now
that the strike has finally ended
die market is looking rather
shaky despite the greatly
Improved supply - demand
balance.
There hare been some spec-

tacular price rises, too,
-

for
other metals, like cobalt, molyb-
denum and platinum, where the
recovery of demand coincided
with a paucity of available sup-
plies. Cobalt production was
sharply cut by the invasion of
the Shaba province in Zaire hit-

ting the Kolwezi mines, which
had the capacity to produce
some 70 per cent of the world's
output

Production of cobalt at Kol-

,£ PER TONNE

1972 1973 1974 1975 1976 1977 . 1978_ _ 1979

COPPER SUPPLY—DEMAND BALANCE
• (1,000 tonnes)

Mine Production
Refined Production9 (includingscrap)
Refined Consumption*
Balance of Metal Production over

consumption
Overall balance after taking into

account net East-West Trade
and stockpile changes

• Wnttm World only

1972 1973; 1974 \ 1975 1976 . 1977 1978

5444
'

4031, - 6.151 5,725 6,157 6J91 6,040

M85 6.685 6,945 6,281 6,637 6,854 6,845

4,275- 6,946 6£04 5,455. 6,429 6,892 7,212

-flTO -261 4441 4826 4208 -38 -367

4118 “T92 4631 4836 4200 -17 -335

Source: British Non-ferrous Metals Federation

wezi has been very slow to
recover and world stocks are
very low. But there are plans

to increase output significantly

in the rest of tbe world, and
cobalt prices on tbe free market
have already eased significantly.

Platinum prices, too, which
were forced up by the lack of
Russian selling at a time when
South Africa bad cut back out-

put appear to have settled

down with the market tending
to drift lower after a massive
rise during the past two years.

Tin prices have been sus-

tained at high levels, in spite

of a fall in demand, by a

continued squeeze on available

supplies. This has been made
possible by the failure of
President Carter to persuade
Congress to authorise releases

of surplus tin from the U.S.

strategic stockpile. Consumers,
who were reluctant to build up
stocks when there was a possi-

bility of cheaper-priced stock-

pile supplies, were forced to pay
much higher market prices

when the stockpile sales failed

to materialise. The sales of
surplus tin and silver from the
stockpile are supposed to fund
purchase of other materials, now
deemed to be in deficit ‘under
the revised strategic objectives

of maintaining sufficient sup-

plies to sustain a three-year war.
Materials in deficit include
copper, lead, nickel, platinum
and zinc.

Other countries — France,
Japan and recently West
Germany — have made some
attempts to build up fairly

modest stockpiles of raw
materials they consider will be
in short supply in tbe future.

Although some of the
shortages remain, the general
trend throughout the metal
markets has been for prices to

ease earlier than usual prior to
the normal seasonal lull in

demand during the summer
months.

The testing time will come in

the autumn. Metal producers,

which were looking for further

price rises to compensate for

the years of poor returns and
losses, are fearful that the oil

shortage will torpedo their

hopes. The exception, of course,'

is gold—the traditional store of
value during times of
uncertainty.
Tbe lack of investment in new

exploration and mine projects

during the past five years should
mean that an acute shortage of

copper, and many other non-
ferrous metals, will develop in

the 19S0s if the normal cycle

of supply and demand - is

followed.
The worry, from the pro-

ducers' point of view, is that

the oil shortage might funda-
mentally change that cycle and
cut the underlying growth of
demand that has so far sustained
the metals industry. It could

take a long time before the
potential expansion in other
markets—the Communist bloc,

oil producing and developing
countries—compensates for any
reduction of demand in the
industrialised world.

Letters to the Editor

MPs’ pay and

inflation
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. salaries from umation. Because,
. ^ third we are all entitled to our

foreign governments, including

Germany and Japan, jump to

fill their empty places. All the
sadder in view of the gloomy
state of contemporary British

architecture.

Frauds Noel-Baker.

10, Drayton Gardens, SW10.

Paying for

fuel

J. BL RossellL
^ 53, 51 Margaret's Street,

^SochesteTf. Kent.
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The loser in

the equation

Architecture in

Britain
From Mr. F. Noel-Baker

Sir,—Wo one present on the

first' evening, last Thursday, of

the annual exhibition of the

Architectural Association Sdiool

of Architecture, could fail to be

impressed by the quality of the

From Mr. J. Younger students' work and, indeed, of

. Sir.—With irference to the ;the etudente ^
.

“
H“r

d
they

C
°

cS?nt Srmed oltot latest Jd best a^i-

2r*^"»swr~
Sterv^arEOMse and Tme - mandatory- support from local

2JS- a few basic authorities or central govern-

^ -
.

‘ ^ StSS&mlS
Sir,—I hope iriU-allow me

, SghtenS per cent shortly after the war?

to^-answer the.allegations;made
\ Th^complesty of How sad that this unique-.

difficulty selling 1 abroad and

have large ' visible trade

.balances. .
. _

Broductivity. combined with

qualify and the ability to

deliver, remains the. key. .

E.G. Peters.:v
'
15, Hampdcn: Bill,

Beaconsficld, Bucks.

Scottish land-

owners f
From the Viscount of

Arbuthnot

From the Chairman

,

National Right to Fuel Campaign
Sir,—You reported (June 27)

on toe discussion paper issued
by the Electricity Consumers’
Council suggesting various ways,
alternative to the Donnison pro-
posals, In which poorer people
might be assisted in paying for
increasingly expensive fuel.

While welcoming the paper,
this Campaign wishes to make
three criticisms. The paper
makes only passing reference to
tbe American experiment in

lifeline tariffs. .. These merit
much fuller consideration than
is given. The report seems to
accept that the problem must
be solved principally as an act

of social policy. We feel that
assumption, long an article of

faith for the electricity and gas
industries, needs challenging.

Much more can be done through
the tariff structure, by more
frequent billing, with greater
availability of ' prepayment
meters and methods by toe in-

dustries themselves and that it

is not enough for them to place

the responsibility for helping
their poorer customers wholly
on the already over-stretched

social services. We would sug-

gest toe Department of the
Environment and Energy have
a role to play in strongly sup-

porting, as a priority, insulation

and energy-saving programmes
among poorer consumers, and
that savings so made by one-off

capital expenditure have to be

part of any concerted plhn to

help poorer consumers.

Peter Houghton.
318, Summer Lane,

Birmingham.

Bring back the

trolleybus
From Mr. A. Lines

Sir,—The prospect of steadily

diminishing supplies of petrol

and diesel fuel at ever-increasing

prices raises toe question of

what is to replace the internal

combustion engine as a means
of propulsion for road vehicles.

Liquefied natural gas will pre-

sumably run out as quickly as

oil and attempts to convert coal

into liquid fuels have proved
expensive. .This leaves elec-

tricity.

At present battery-electric

vehicles are practical but have

limited range and the batteries

add considerably to the weight
For light delivery vehicles (1-2

tons) and cars moving around

city and suburban areas these

disadvantages do not appear too

serious. However, for heavy

trucks operating over long dis-

tances some other approach is

called for. Switching freight to

the railways has some possi-

bilities hut getting goods to and

from toe railhead must always

be a problem, quite apart from

toe costs of ebanging transport

mode.
One possible approach is to

resurrect the trolleybus, both

for public service vehicles and,

in modified form, for long-

distance freight haulage. For
rhe latter what is envisaged is

the electrification of main roads

by means of overhead trolleybus

wires, vehicles being fitted with
retractable pantagraphs or pick-

ups. At toe ends of main roads
and at road junctions the panto-
graph is retracted and power
taken from batteries. Possibly
in some parts of cities goods
vehicles could take power from
the wires provided for psv
trolleybuses, thus further re-

ducing toe need for batteries.

Some such system of pro-
viding traction power will be
needed before long. In view of
the scale of the task in pro-
viding a nationwide road supply
system this whole question Is

surely now a matter to which
tbe Government should give

urgent attention.

A related topic is what is to

power fliture generations of air-

craft. What oil fuel remains
should surely be reserved for

aircraft Further, air transport
should be confined to\ the

longer routes and shorter

journeys made by surface (rail).

For Britain this surely means
building the Channel Tunnel.

Cutting down short-haul air

operations might also render'

the third London airport

unnecessary.

A. H. Lines.

26, York Avenue, SW14.

Out of the deep

freeze
From Mias B. Reid

Sir.—Anthony Harris on the

subject of monetary reform
(Lombard July 5) accuses the

London Young Conservatives of

being deep-frozen in the reign

of Victoria. As this was also

toe reign of economic propriety

which resulted in nil inflation

perhaps we should look for-

ward tS> toe next cold spell.

(Miss) Barbara Reid.

9, Church Rood, Osterley,

Middlesex.

Ice cubes on

the sinuses
From Mrs. M. Sheppard

Sir, — "Mr. Finney writes an

encouraging note (July 6) con-

cerning the “ cold water ”

treatment for hay fever

sufferers. I too have tried all

the medical remedies—without
much success. Pills make me
dopey, sprays are quite useless

and ride-effects are more
trouble than tbe allergy itself.

I have found that ice-cubes

applied to the sinuses are even
better than cold water. Try it

folks and turn yourself back
into a human being !

(Mrs.) Mary Sheppard.
4 Garden Place,

Sudbury, Suffolk

GENERAL
U.K.: The Prime Minister

visits Scotland.

Mr. Denis Healey, Shadow
Chancellor of toe Exchequer,
and Mr. Terry Duffy.
Amalgamated (Union of
Engineering Workers president,
speak at Institute of Personnel
Management reward conference,
London.

Mr. William Whstelaw, Home
Secretary, speaks at Dept of
Health conference on inter-

mediate treatment, Sheffield.

Today’s Events
Accounting Standards Com-

mittee public hearing, Dublin.

Union of Post Office Workers
has productivity talks with Post
Office.

Overseas: Conference on
South East Asian, refugees
opens, Geneva.

International Energy Agency
governing board meets, Paris.

Second day of BeginSadat
talks, Alexandria.

PARLIAMENTARY BUSINESS
House of Commons: Motions

on Ministers’ and Members’
Salaries, Allowances and Pen-
sions.

House of Lords: Debate on
Government plans to reverse
the UK’s economic decline.

Criminal Justice (Amendment-)
BiN, second reading.

OFFICIAL STATISTICS
Department of .the Environ-

ment publishes new construction
orders for March and April

COMPANY RESULTS AND
MEETINGS
See Company News on Page 19

Unwatered

eyes
From Mr. J, Genders

Sir,—Mr. B. Finney (July fi)

advises . sufferers from hay

fever to wash the face in cold

water. Some years ago I was
advised not to wet the eyes

during the troublesome season.

I follow this advice and find

that if perchance I forget to do

so the result is a savage attack

of the fever. One can keep sur-

prisingly clean even without
washing the face

!

,T. E. Genders.

114. Evelyn Avenue,
Ruislip, Middlesex.

Before

you do
business

with
the

world...

.do business

with us.

If your business is international, Bank ofTokyo
can do a great deal to help it run more
smoothly and more profitably.

Fora start we've got branches and

.
connections spread over the length and
breadth offive continents. From Bangkok to

Brussels, Lagos to Lima, Sydney to Seattle.

And we have a reputation for being one
of the world's leading specialists serving the

needs of international business.Which stems

- from nearly100 years of making life easierfor

international businessmen.

Which is exactly what we'd like to do
for you.

Before you do business with the world,

you'll find it profitable to do business with us.

®SANKOFTOKYO
London Offices: 20. 24 Moorgale. London EC2R 6DH Tel: 01-638 1271

and atl Hanover Square, LondonW1R 9RD

Yourinternational connection .
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Status Discount advances § Wigfall
ahead I

to £2.4m at six months 35% to £1.85m

; jfcignjfJ

_
,

.XV*"V.T

TAXABLE profits of Status Dis- — -

count Jumped to £2.41m in the

.28 weeks to June IS, 1979. .In INI
the corresponding 29 weeks to

June 17, 1978, pre-tax profits Company
were £L62m. At the year-end the Anihacher

surplus stood at £3.79m. A Dobson

The directors say that although Court Linc
the VAT increase will cause some -— - _ -r—f
consumer resistance, the com- Euromennjntni.

petitiveness o£ their products and Eva

an aggressive marketing policy,
Harris (Philip)

coupled with new store openings, T
should produce satisfactory Investors Capital Trust

profits for the year. LASMO
The net interim dividend per l (Donald)

10p share is being lifted from an
Maq,l,e,*0B < L,WWI0 '

equivalent 0-402p to 0.7p. Last

year's total was equivalent to

O.S952p.
The directors add that the bad Since January 24

weather hampered the expansion trustees of Mr E.

TAXABLE -PROPITS in the knock .10 per cent oT Henry

second sis mouths at Henry Wigfall’s second half profits and
>i .

> *" v‘« :

a ;

jy^, a
•" s i -A... C:- ,:/Zm

INDEX TO COMPANY HIGHLIGHTS

Page Col. Company

Wigfall and Son fell back from expects

£1.72m to , £1.54m, but the retail change in its borrowing position

Company
Marling Inds.

Neil it Spencer

Northern Goldsmiths

Parker (Frtdk.)

Rediffusion

Status Discount

Utd. British Sea. Tst.

Wigfall (Henry)

Wrighton (F.) & Sons

and television rental group
finished the March 31, 1979 year
nearly 35 per cent higher at

£l.S5m compared with £L37m.
Turnover rose by £7-55ra to

£41.9m.

At Jhe interim , stage, the

this year. Bank overdrafts

totalled around £8.5m to the

Mardt 1978 balance sheet, which

is a heavy burden for a company

operating - oh lower trading,

margins than its larger com-

netitors. The rise in VAT and

f iS "> >-^2;

V' *

saws*sotnsusasyraa
confidence that full year results op vhm rental jn« mreues

Since January 24 this year the
trustees of Mr E. D. Healey's

would show a ' considerable
improvement
With stated earnings per 25p

share at 30.1p (26.7p), a net final

dividend of 105p hoists the total

payment to 13L5p (75p), as

can be pushed through. Wigfall

.

made almost £2.4m before tax in ‘

1975 and it seems unlikely that . Mr. John' Young, chairmau.uf

the group will match , this ^figure Young and CbV-Brewero. erh-

Travor ' Humphries,

in .the current year. It has to

programme but the group was family settlement have disposed
able to open four stores and in of 300,000 shares,in the company.

S-toTTJB operate - two semiring division®,

60 per cent of total turnover, S£?ast last-year St- the time of St costed
achieved little or no volume the unsuccessful takeover bid

?or industry
from Comet Radiovision Services, higher than for tne reornny

the remainder of the financial

year will be opening another six.

Sales of tiie newly-introduced
bedroom units have been
encouraging. One of the group's

• comment
After the heady growth rate of

the post-recovery years, a 49 per

improvement during, the half from iBgggg- Egj£. £

“

it V vZtgfiZubi
year for which bad weather and that the p'e is below the sector
the transoort stnke was lareelv (xlS.oou creait) ana. an extra- _______ with -the chsw nniv

companies has started buying cent interim pre-tax advance

.and leasing plant. This has had
a minimal effect on the half-year

but the directors feel it will
make a useful contribution to

future profitability.

After a change in the policy on
deferred tax. the half-year charge
is down from an amended
£201,000 to £120,000. Net profit is

ahead from £l.42m to £2.29m.

from Status Discount may be
construed as a little pedestrian..
A harsh judgment, perhaps, but
the snares dropped 5p yesterday

year for which bad weather and
the transport strike was largely v*l?,ooa

responsible. The winter «f

discontent probably clipped *xx,.,ow

profits . by upwards of £250,000 improve

and held back the rate of new
itore expansion. Second half absorb

debit Ext timr at average. With the share price at

SSiiib£ proa,
by Mi per «£«'To »««»(• lUp

£L57m __ Ordinary payments vfi’Wr-Sj

Yonng and €o^ -Brewery,^on

one of the company’s^ dray^at

yesterday's ‘axumai meeting.

He told duirdiolders th&e

had been “a steady; «ui'

enconragtng increase to -ft®

sale of our beers” during tiie

current year- Bat hewawied

• ;• "V?

W f

-&V\*+-Z
* -/.l

; for Kva Industries ;

A NUMBER of <&!*£**;

absorb £703,000 (£345,000) and

SlivMl nST up for toe reUtoed baU^e emerged

those postponements and new down £70,000 to £864,000.

the snares dropped 5p yesterday promotion campaigns are 9 comment will d
to 73p where, . on broadly expected to melr consumer gj-jjgp financing costs helped suitors,
maintained second half earnings, resistance to the higher rate vat
the p/e is still over 12. On to is but toe bedroom furniture

earnings basis, dividend cover of market is expected to make most *» *- V
around 3 Indicates a yield of just of the running. Already this m

f% M 41
4.1 ner cent. If that sueeests a accounts for 2$ per cent of sales 1 V| /li

abortive takeover bid by Comet
last year, has been fulfilled and
boosts toe yield to 7.7, per .cent
Wigfall may also be hoping it

will deter other . unwelcome

current year-isut .a
0^^^the . ftttareV St.. -

that energy epsfe = Sldiuinand longer

Dividends

the p/e is still over 12. On this
earnings basis, dividend cover of
around 3 Indicates a yield of just

4:1 per cent If that suggests a

sharply and. forecast ifbat toe
group's . fuel hill yconM
Increase by 40 per <*nt :das

. - ... year:.

Astley the chairman, , in his nientr Sp- tost-toe new comp^S
-larLnenL would7 operate in. conjunCtieft .

-

.annual statemen !

; with^'toe r existing; vJ3aagkok_com-
- He says toe group ls planning pany. _,.

to manufacture under licence-for *- 3 - ' -

£280,000 little vulnerability. is but, because decorative space

(£161,0001 and after net extra-

ordinary credits of £56,000,

against £225,000. the surplus is

up from £1.48m to £2.07m.

confident of wresting a new
growth initiative through the
new bedroom furniture range.
Kitchen furniture, worth some

was sacrificed to make room for

riiifi newcomer, the net advantage

D. Macpherson tops £2m so
WARNING' of further sub- The attributable surplus is up cliff 9* per- cent 6rat mortgage Shfpe of toe group."

‘ moytog f»m-a deyeIopmeHrprft-| 1

was restricted to pre-tax profits stantial prices increases comes from £1^2m to £1.43m.
of around £400,000.

Court Line second payment

from Donald Macpherson Group,
the paints group, which lifted

taxable profits from £1.74m to

£2.03m in the half-year to April
29. 1979.

The directors say that demand

• comment
The latest half-time figures from -»•— — . — -- •

Donald Macpherson reveal Dunford and EUiott. detamthre' new govermnent

cliff 9i per cent first mortgage
debenture stock 199^2002, iigfP
Properties- 74 'per

'

-xent first

mortgage .debenture stock. 1986-

19918. and toe four, series of

shape of toe group. moving from a-developmeHt prt

jeef Into, a* established entity.
The agricultora1 toolwwm reported June. Y.^taXabte

Uganda is undamaged ana_intial. _
rofits year ended Mhrdi !/*»' rtf

contact has been madejvito toe ^ 1079 >
were weU dow^^comVi UI

.oh-'tiirriflver-niri** *fSlOlm to £T.98m, oh turnover tffH
1

29. 1979. further modest growth, and there The meetings of the holders of

The directors say that demand is the added bonus of a forecast Lonrho 8 per cent unsecured loan

remains buoyant, and they are 36 per cent dividend rise for stock 1980-85 and 8 per ©eat con:

confident that there will be fur- toe year, giving a yield of 6 per vertible unsecured : loan , stock

ther growth in the full-year cent Although pre-tax profits 19S1-S6 were each adjourned, as

results. are «P 16 per cent to date, there were insufficient'.pegple to

The company, which supplies «uorum‘ untl‘

Woolworths. increased toe sur-

plus on turnover ahead from Pr ces
r.

This will directly a^ct ~

?3L57m to £36.05m and after operating coste and a retell price •

•

•

intf'rMf chares un from £333 000 nse is inevitable. Bpt the paint • « «-t -* - ..

The joint liquidators of Conrt have been realised other than disputes continuing

Line have, as expected, said they Halcyon Days Hotel in St Lucia, lead to coart actions

intend to declare a second West Indies, but an agreement in

dividend of 3}p in the £ on principle has been reached for T ^

disputes continuing which may confident that there will be fur-

lead to conrt actions. ther growth in the full-year

results.

admitted unsecured creditors the hotel's sale, subject to the
• claims. This makes a total dis- St Lucia government’s approval.
txibution so far, of 7p in toe £. It is not considered possible, at

The Statement of Affairs of this stage to estimate the final

Court Line, as issued by the
Official Receiver in 1976, in-

amount of the assets realisation

although this will exceed the

Lane Crawford

almost doubled

The company, which supplies
Woolworths. increased toe sur-

plus on turnover ahead from
£31.57m to £36.05m and after

The meetings of the holders of chairman says the indications are (£2658m). .Pro&fejns

Lonrho 8 percent unsecured loan
' that Eva will have a role to play.. largely confined to^ lhe

‘

stock 19SO-S5 and 8 per cent con-
^ .agricultural tool . .divisioa. r

vertible unsecured loan stock ship of the company.
: . Carrent cost, pre-tax profit^ .

19S1-S6 were each adjoarned, as ' Negotiations are taking place fZ.17.ny
. yV

,

there were Insufficient -people to vis-a-vis a joint venture to make .- Meeting, Manchester, Angust^,

.

form a quorum, until August L hand tools in Indonesia. Current -11.45 am. • -

interest charges up from £333,000 ““s’ P™
tn «ann nnn At tb«» last vear- market is fairly steady and

£21.4m. of which £13.1m has been
realised for assets charged to

_ _ . _ to £400,000.
.
At the last year-

Net profits of Lane Crawford pre-tax profits were up from
foldings, a member of toe £3 Q5m to £4.08ra.
/heelock Harden group, were .

fro™ trvcji 95m The board confirms that it

So far. u^cured^ creditors; S’m&SSBm fo?S ^r«ndS ^^41°

demand is unlikely to drop off

much as a result. However,

ISSUE NEWS

Weeks Petroleum li

various banks on their claims for claims of £57.7m have been MarchSL. 1979
£25.lm. These banks, after agreed. It Is estimated that when
realising their security, were left all claims are settled the total The result wj

with potential unsecured claims will be less than toe original s11** mmontie
of £12m. which, when combined estimate of £73.7m. extraordinary

I

with unsecured creditors’ claims The joint liquidators, Mr. arising from U

higher workine capital require* 5 •••*- .

m^ts will eat into the £2Jta DEALINGS in. shares of Weeks founding Weeks family amqunt
cash raised by a rights issue a Petroleum, the Bermuda-based to some 40 per cent of toe issued

of 4J.79p (2.943p) for tiie year, few months ago. Pre-tax profits oR and gas exploration cqmpihy: capital, while UK institutions are

of about £61.7m, brings the total Rupert Nicholson and Mr. Guy ments.

unsecured creditors’ claims to
about £73.7iel
Other gross realisations amount

to about £8m, before costs which

Parsons, have been involved with

* after raising the interim from for the full year could come

t
around £4.7nL A prospective

and minorities. There were The directors pomt out that around go at lOlo ores
extraordinary profits of S4.74m because of rapidly rising raw SSJSal for a hitottratS?
arising from the sale of invest- material costs they have had to

polenUal for a 11181161 ratmg‘

ments. raise prices already this year. T OMRlin
A final of 40 cents on "A” And the oil price rise will mean LAAimuv

for the full year could come on£ whose main revenues come from

around £4.7m. A prospective p/e Australia’s Bass Sti

around 8.8 at lQip presents expected to start next

LONRHO
major legal disputes as to the shares and 4 cents on “B” shares further substantial

right to the benefit of assets and makes total payments for the increases on most products in the

Proposals for
debenture stocks

reorganising
within the

.

as to the amount of creditors' year of 50 cents and 5 cents neaT future.

July 16, following toe applica-

tion for a listing by way of
introduction of all .toe, issued
share capital. .

••

Weeks, which will maintain
its present Australian fisting.

Borough Cqnucil • (£jm), -The •

District of the Wrekiu .(£imL
Inverclyde District :. ?Coud® .

Brom believed to hold around a tliird (£lm), Taunton Deane Sorou)^.

are of the stock. . The latest Aus- Council (£im). Cannot*. -

iday, tralian ordinary quotation is AS3. District Council (£jm), Newport. ..

ilica- - Earlier this year. Weeks was Borough Council. (£lffi), Stgreh;.-

.

r of considering a U-S.- listing, but Derbyshire DistricT': Counts-
sued has now abandoned this idea in (£}m). Woodsp^h^ •: • Distrift"

the face of the • complex - Council {£$m), Wycombe
iGiin accounting regulations govern- Council ' (£lm), l DerWentsi^.
ting, ing share quptatioas there, ' District Council - (£jrm)i^Soufii

.

exceeds toe original estimates of ctiitn. Many of these have been respectively. Dividends absorb At halfway tax takes I58S.0OO

the assets concerned. All major settled without taking the dispute S23.3Sm (S15.9m). A one-for-ten (£452,000) and stated earnings

Lonrho group, were sanctioned
in net profits l8st war of

jesterday. U.S^5.03m a gfl'ngr SS.7Sih on
These were at meetings of the up from 512:68m- to

holders of London Qty and West- oe:m . .vv •.

Council " (£lm), l DerWenta^s
District Council (£jrm)»^Soufe. -

assets of the Court Line Group court. There are, however, scrip issue is also proposed. per 25p share are 8.9p (S.8p).

Yearlings
.. Tyneside Metropolitap;: Borough
Council (£fm). ^Bfeacpokfim—
District 'Cbuhcil (jEfrnJ. ^Metro- _

• pelican Borough v
- bt

dim), Ynys M0U-Il»Ie l ^Cf .

.

Anglesey - . -Borough'. -CouncM
(£Jm),-.- Brentwood.

•

- -Council <£im), Borodai .of

813.95m.
. The company’s equity capital

comprises just under 5lm^-of
convertible preferred ordinary
shares of 10 cents eaeh and S3.8m
of ordinary-shares of 10 cents-par
value.

The various holdings ofc'the

The coupon rate on this week's
batch of local authority yearling
bonds is up from 121 per cent to

12i .per cent- The bonds, issued
at par, are dated July 16, 1980.

This week’s issues are:— Guildford dim), SoutirTqtk
North Wolds Borough Council shite County- Council '(H»r
(£im). St Helen's Metropolitan Grampian Regional . Count
" /Pi—.A ‘ T mwIm.

DIVIDENDS ANNOUNCED
Current

THE WORLD'S LARGEST MANUFACTURER SPECIALISING IN POWER TRANSMISSION

ki Jfst*.

..
t >J$. J

•• ' 4ft \

.s'.; "4

people to be motivated towards greater efforts.

It is a tribute to Management and the great

majority of employees that issues arising during

the year throughout the organisation have been-

in the main solved satisfactorily. At Coventry only,

where we were involved in e Phase 4 test case,

was there any significant departure from the

normally successful industrial relations.

Statement by the Chairman
Mr. L. J. Tolley, C.B.B.

The 49th Annual General Maeting of •

Renold Limited will be held on 2nd August at
Renold House. Wythenshawe, Manchester

INTRODUCTION
In line wirh the experience of much of the

engineering industry throughout the world,

demand for Renold products during the past year

generally remained flat and. in some instances,

tended downwards. In the U.K., the problems

arising from low demand were exacerbated on
occasions by disruption in our customers’ awn
production and hence purchasing schedules.

Within the overall pattern, certain countries fared

better than others and in the U.SA. in particular

demand strengthened ; certain industries remained

relatively buoyant especially those associated

with the production of energy.

Given the low demand levers and continuing cost

inflation, the Group did well to increase the

trading profit over that of the previous year.

’Overseas results benefited from reorganisation

originated in some countries during 1 977. the

improvement being more than sufficient in

compensate for the slight decline in those

for the U.K.

Interest payments were higher because of higher

rates and the taxation charge was appreciably

higher as a result of the continued reduction in

volume of stock with concomitant lower stock

relief. Despite these higher payments, effective

control of all items affecting cash, together with
The funds -accruing from the sgle of the Fenner

shares, resulted in a reduction in borrowings and,

at the year end, the financial resources of the

Group were in a healthy state.

GROUP MANAGING DIRECTOR
As already announced. Mr C. A Percival having

reached normal retirement age retired on
1st May 1979 from the office of Group Managing
Director. Mr Parcrvai. a graduate of the University

of Manchester, began his career with the

Company in 1938. He held various executive

positions in all Divisions of the Company before

being appointed to the Board in 1 968 and
becoming Group Managing Director in 1972.

Mr Percival has remained on the 8oard since

retirement from executive office and offers himself

for re-election at the forthcoming Annual General

Meeting. We acknowledge with deep gratitude

Mr Perdval’s long and successful service

to the Group.

The Board has appointed Mr E. Garlick. who is

54 years of age, to succeed Mr Percival as Group
Managing Director. From 1976 he has been
Overseas Divisional Managing Director. Mr Garlick

served with the Royal Naval Air Service during the

war years and. after graduating from the

University of London, joined the Company in

1949. He held a number of executive positions

prior to becoming Chain Divisional Managing
Director and a member of the Board in 1 968.

GROUP RESULTS
This Year

f'000

Last Year

com

Sales 1 27.60

Z

113,498

Profit on Trading

— UK Companies

— Overseas Companies

13.644

8.01 z

5.532

12,972

8.699

4.273

Ordinary Stock

Earnings per Cl unit

Dividend per Cl unit

14-9p

1Q25p
17-Op

9-5446p

Barker and Dobson ...

Eurotoenn ...... ......int.

Philip Harris
Investors Capital ...int.

D. Macpherson .inL

Marling Inds.

Neil and Spencer ...int

Status Discount ...int

Utd. Brit. Secs. 2nd int.

Henry Wigfall
P. Wrighton
Fredk. Parker int.

payment payment
028 — •

Corre- Total
spending for.

Aug. 28
Aog. IT
Sept 7
Sept. 3
Oct-9>
Oct 2
Sept..-5

lAug: &i

(£lmj, - London ;Bor<mg& -fa£-

Hammersmith .
- and !VFqlhariv

(£lm> and ..City, of jCincHfca'-

dim): - % ;; *Wfl:.
Three-year -bonds ca^rymg; yi

coupon of 12i per cent andnaled
July 7. 1982 -have been issued at.

par by Ipswich Distrtct-'CouncU
.

<£|m). "
.. 'v, . . -.<» ]\7

.
Limited \ ;

'

52 Comhill

AUg. 2
Gilt-Edged Portfolio

Service Index

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for. scripi issue, t On capital

increased by rights and/or acquisition Issues. + Forecast 4.17Sp total.

Service Index 10:7/
Portfolio I Income./ ‘ Offer

' - - . Bid
Portfolio (I Capital. Offer

-Bid

CurolhMm Intamwoiul

While these actions have absorbed much of our

management energy over this period they have
noi been at the expense of the search for new
markets and applications for. existing products and
Jhe iniroducilon of our new-product ranges nor of

the study of the possibilities of wider areas of

interest. We believe, this transitional phase is

behind us and the way is cle&r for further

Group developrnant.

Industrial electron
equipment

Interim Report 1979
Six Months'ended

30th April
1979

.
1978

PERSONNEL
In an industrial atmosphere where growth and

expansion are missing, it is more difficult for

RENOLD DURING RECENT YEARS
Since 1974/5 some of the traditional markets for

Renold power transmission products have

declined in importance - this has been most
noticeable in such industries as steel, shipbuilding,

textiles, motor-cycles and machine tools. On the

other hand, sales concerned with energy,

welfare and in particular environmental investment

have remained relatively buoyant: typical

examples are hydraulic products, rotors for air

compressors and pharmaceutical equipment.
Compensating for the loss of traditional markets
during a period of transition, in which the

pattern of production in the major economies has
been changing most significantly, has required

careful planning. It has been necessary in some
cases to rationalise production facilities, with
consequent reductions in the number of employees.
Throughout the world our labour force is now
fewer by over 3.000 than it was in 1 974/5.

In taking these measures, we have maintained our
potential to take advantage of improvements in

market conditions and have expanded our

manufacturing facilities for those products the

demand for which is expected to remain strong.

The financial costs and the social consequences
have been minimised by the adoption of a

phased programme implemented over an

extended period of time.

THE ECONOMIC SCENE
Apart from the U.S.A. where demand, for the

moment, is relatively strong, and Germany where
economic activity now seems to be moving
upwards, there is little sign of industrial recovery

anywhere in the.world. The recent oil price

increases are a further blow 10 an industrial world
already lacking in confidence and must result in

recovery yet again being postponed. In the U.K.,

important industries, all of which arc customers
for Renold. are still being battered by imports and
we ail seem unable for one reason or another to

respond and deal with this challenge. I believe

that much of this inability stems from the attitude

of the nation towards work and essential

productivity. We have needed m this country a

new economic motivation to which we can all

respond, which will eliminate penal personal

taxation, return to us the will to work, restore

incentives to acquire skills and undertake

responsibility and generally create an atmosphere
in which entrepreneurial success can be property

reworded. The indications are that tho new
Government is prepared to provide the required

framework and it is up to all of US to respond
to the motivations.

Sales
United Kingdom
Overseas

4,330
5,800

3,260
4,320

Total 10,180 7,580

Profitbeforeexchangegains ontranslation
ofoverseas net monetary assets, taxation -

and minority interests
Exchange (loss) gainon translation of
overseas net monetary assets —u i*.

1,270

(my.

Profit before taxation
and minority interests -i.

Estimatedtaxation ^v~-

United Kingdom ~—
Overseas y .-l:

1,150

; >. ;
47o

Profit before minorityinterests
Minority interests —

—

GROUP PROSPECTS
We cannot expect in (he oncoming year significant

improvemenis in the economic climate but. with

our strong international organisation and

extensive range of products which is constantly

being improved and widened, we are well placed*

to seize opportunities as they occur. With the

benefits arising from the streamlining and
rationalisation within the organisation we face

1 979/80 with confidence.

Profitattributabletoshazaholdersv
ofEurotherm InternationalLimited—
InterimDividend —; il—

;

Earnings per share -

Dividend per shared
$:82p
i,5p-

5.13p-

* The 1978taxcharge hoAheen 'rscompttttdusingthetffeedne ttixtatetuedlnihelSTS
audited accounts. -v...

Sales for the first s\x months have, bden up to budget ahdwmig"

^

mgry
than 33 per cent. Tradinc' is .wtiisfiictory and every company sn-the croup is now

RENOLD LIMITED - MANCHESTER

«i££32££

than 33 per cent. Trading' Is .aatfaipctoiy and every company sn tbe group j

profitable though the increraed .atringth of sterling will continue to have an a
effect, due to the internationalMtareofEtnrotoermVbtBfnMs.:' i'--V

isnow
adverse

Tho Board propose to declare si interim dividemi'aC l^p per sharo->^y^Ie- on.
28th August to sharcholdBrs.o4theiiJgi5terat3Ist



i

wtfWarkets UK COMPANY NEWS

» KintexwXaciy " aL •*i -- V-il if

19

MEETI1*h*year

™ ~ Exchange., Such, (neettaj)* fir*'IwMIiy
'., - ..**,_. -w MinrKw*.lt l'iSgf&JPj PU/PO80 Of - POttflfiftffofl

•J=735r •- . -^nflfoUtiag .
-.tflvfdShdi*. Official irtflic^iion*-. wcr.'not

ses - for '.tne^faS period- JN'itfiabteaB id. whether dJVHWttdr 'stb

ftrto’m+r final* #9tf:Mie.siib-aaw«te
below alto baaed .teftiy 4b Ust

'jr&TSP'CZ?. ffltoMIuTBjaa.. year* xtaUfaftte. ..- -•'•

sg-v;attesi< wwft ; ---..... ;- tqdAy . v
SSflTterg gH&xde&frofet’-'- •IWMtoMJwwfiJ-rCen^^ In-

-'S .<r ' fc»n« * * r‘" ’** “

>ok

Wes

,
:
'
s-”. -,^V

,f: -**7:*

k curretf ‘losses totalling £5.42m.
' Jaraey. * S. w' Wood.

^ —Earnings. are shown as un P .
’.; ~ FUTUBE dates. .'-.;•
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spirit-business^'Rpgef: Grayson*
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*juff lh^'neorg?Hisa!3ran of’tewas
. disposal of- .'Roger Graysnp - re-

g“*s°?-c-JWi'-.V-' .-!* -. suited 'in. a net surplus^ of
-profits ..ffiE M; ct?nfectionery? £61,000. .

;• •;.•.* ;rr ; u ->

,

C&zSsipp Wer^ iuiwever, . affected
, Pre-tax figure for the year was

gjyme road ftaiuage stride: subject to a tax ..charge oE
.nExCraofdjnarjr. costs were in-
curred, tfae. chajrman expJains,
by..relocating -the retail division
t#. Uyerpool,--:. and^ by re-

profits Marling

improves

strongly

to £1.31m
WITH TURNOVER up £3Jm to
£l734m, taxable profits of
Marling Industries, maker of
industrial textiles, moved ahead
from £896,000 to a record fl-Slm
for the year end March 31, 1979.
At mid-year, the surplus had
reached £616,000 against £401000.

Stated earnings per lOp share
rose by 2p to 6J9p. and a net
final dividend of 0.7p increases
the total from l .032Ip to 1.25p.

A one-for-two scrip issue is also
proposed.
Tax took £659.000 (£456.000)

and there was an -extraordinary
debit of £56,000 compared with
a £241,000 credit.

Eurotherm up

£0.17m halfway

£165,000 compared, with .£14^)00.

There was an exchange loss of
£l6,000 fnil) for the-period and
ah’ : extraordinary :.- debit, -of

dWKiancies. in the xopfectronery . £20lfiOQ (£256,000).
*Jv* . '•

-

‘

'

r
-
v •'•'•• ..•?: Since the yeai^end, the ' sale of

o;The.closure of Oakeshbtts aiid ^tbe' .-remaining 30 ,per .'cent

shareholding in Hacks- Malaysia
has been, concluded, subject to
certain Government permissions.

T^art of the consideration .for
the sale was the resumption by
Barker of-, the - right to manu-
facture and sell products in
territories- previously ceded -to

,

Hacks Malaysia.
The • shareholding in -Hacks

has, therefore, been revalued to
reflect in the accounts the agreed
price.. This produced a surplus
of £150,000.. in. the ..consolidated
accounts and of £384,000 in the
parent company’s accounts.
The directors say that if a

Companies Bill, put before
Parliament, becomes law, current
profits of -the group would not
be available for distribution by
-way of . dividend,

.
because of

losses incurred in tbe past.
They therefore propose a

capital reduction which will
eliminate

.
tbe debit balance on

profit
.
and loss account and

permit the continued payment
of dividends out of current
profits.

1978-79 1977-7B

„
• - £000 COCO

Salsa 33,485 33.078
Trading profit • 8SO 212
Con lection orv 637 629
Retail

Associated com ponies
Pr®-lBX profit®
Tax
Net profit .'. :

Exchange loss
Extraordinary - debit ...

Available
Dividends

213 357
76 40

926 312
IBS T4
781 238
16 —

201 256
544

.
42

268 42

Philip

Harris

upsurge

On turnover well ahead from
£738m to £10.13m, taxable profits

of Eurotherm IntervatlonaJ,
which came to the market in May
last year, rose from £978,000 to
£1.15m in the half-year to April
30, 1979. -

The net interim dividend per
lOp share is L5p (nil).

Last year’s payment was 2.6Sp
which was above expectations.
This was paid on pre-tax profits
up from £1.89m to £2_65m which
was in turn an improvement on
the forecast made at the time of
the group’s offer for sale.
The Board now says that

trading is satisfactory, and every
company in the group is profit-

able. But they warn that the
increased strength of sterling will
continue to affect the group. The
pre-tax surplus at halfway was
Struck after a £120,000 exchange
Joss, against a gain of £61,000.

Six months

Salas

1S79
£000

1978
£000

rises and sees

further progress at year-end
Sift . .i\

? directors-, of
. Neil and.

•Spencer Rotffings announce
taxable . profits Of ^725,000 iot
•fte ' half “year ended .May -31,
1979,- against- £386,000.

June 30. 1979. Investments are
valued at £7S3J!35, , compared
with £683,202. ^ •

•.

' Net asset vahm'pe^25p:share
is - given as 99Jp, -agadnst 89ip

The current- level of. trading ia-- at December- Sh 19781.-'The net
encouraging, they state, and dividend, is expected -i-^toft-be ' at
further progress

. is
1 -expected

;

:

least maintained '-at 3^p..
'-’••

during the second half,. Profit^.-' . ; . ;
•

for the whole of the * previous
year was a record £L03ofe : /
Turnover for the'first half was

HP* by £3m to £9J6m. .

“.'.Figures include results "£rOm

g
l-D’Hobge .N.V^ the-acquisi- . _ _
ol which was-completed on- IllCFft

cnhiaSi-**.
‘ reveoue -of-V Investors

»*5^offioB^SSiSS^S ^:t0^£m
i

ST^SumS
10 May 31. 1979.. In the-iast full

'W Sross revenue -readied
X4g8,aQQ agaiiist ,£m

t
000. after £8.65m (£3^7m).

extraordinary- v.-. items :
!±~. .and

ioritie&i

Investors

Capital

s'. J The- net interim; dividend is.
^mmonnes^ stenwik-iibiJMOL 0S’p : /tcrrLJSp

3m! ^ directors say

SSSfcfiK#JfwrS this
,.
Payment iff

1 atoixt halff the-

to&I v^dft«butioiH4a«
ip ^increased, ®rom to- 2^p ^30.

;-.. •. . • -r
fin^p»3toent -w*s /'|&tea eafnW are npp’fttnn

j- .Atem.j proposed;- is;

Sate.
Viofit;
3;0*n Mock- iMairest' -.

woSt: befoia . -:-.225;',-' -388 .'
• :^y ;• r A

- p

•»S& ,:% « start tor
"

'Minorities v.....-.:.,,. _ 12; 7/ •7
v
fl.*r; .--4 1'-. i J-
i^iisbacherExtraord- craifit '14t

174Available ;42B .. .

127 ;.j.^ Thi^change of npne to. Henry
I".- T.DiabhW.;

greenbank tst.

vCs:^

ler.VHoldirigs, and the
capital - feco'nstnjCtion of Fraser
AnSbarher were ‘ formally
approved by ^tiareholders at an

- Gross Jnvesfiherrt inceme of 6he : extrabrdiiiary‘, general meeting
TGErenbank Trust rose from £24,035 .

; follbwing .^e AGM held in

jto £26,557 -inr ti» half year . 4o - Jjondon yesterday; ..

Sir Samuel Goldman, chair-
man, said that if the group's
recovery continued oh a sufficient
scale and the capital reconstruc-
tion proposals were approved
and put into effect, the group
would be in a position to
consider a resumption of
dividends in respect of the
current year.

Sir SamueP added- that ‘with-
out wishing

,
to predict the out-

come for the year as a whole,
an encouraging start in the first

few months of the current year,
had been made.
. .

It was expected that the
scheme would receive final
approval from the High Court
towards the end of July and that
the new name and structure
would become effective from
August 3, 1979.

Dunfermline
B.S. assets

at £73.3m
: ii Dunfermline JBuUding Society
Tnade a successful ’start td 1979.
In the six months to Jude 30,
total assets increased by 8.6 per

• cent; to £733m, against £675m
at Decenjher 31, 1978.
- Loans completed amounted to
£7.23m and total lending in 1979
ia expected to be comparable
.with last time.

"While the current inflow of
funds is disappointing; Dunferm-
line hopes the Building Societies
Association meeting this week,
wiH postpone any decision on
Increasing rates to borrowers for
-at least a month.

THE CONSIDERABLE year-end
improvement forecast by Philip
Harris (Holdings) turns out to
be from a taxable profit of

£702,234 to. one of £1.15m. Turn-
over in the year to March 31,

1979, advanced from £9.23m to

to £13.Slxn.
The group is Lifting the total

net dividend from 4.321p to 5p
with a final payment of 3fi5p.

After tax of £370,765, against
£374,589 stated earnings per 20p
share are more than doubled

—

from lO.lp to 24.35p. There is

an extraordinary credit this time
Of £72,426.
At midway the taxable surplus

was up from a . depressed
£276,169 to £479.230. The board
then forecast the improvement
and said that results had been
helped by the start of shipments
against a £5m .Indonesian
contract.

UK 4.330 3.260
Ovsrsaas ..

- 5.800 4.320
Trading profii ... . 1.270 917
Exchange io*a ....

. 120 *61
Profit before tax 1,150 37a
Tax 475 1390
To minorities . 10 2
Attributable .... 665 586
Dividend 171
Leaving 494 586

* Gain. t Tax charge recomputed
using otteeiive tax raw used in 1978
audited accounts.

Tax for the period takes
£475,000, against an adjusted
£390,000. leaving the net profit
ahead at £675,000 (JE58S.000).
Stated earnings per share are up
from 5.13p to 5.82p.

After minorities the attribu-
table profit comes out at £665,000,
compared with £586,000. .

• comment
As ever, the investment, ratios

for Enrotherm are frightening.
At 350p, unchanged yesterday
and just 5 per cent off the 1979
trading peak, the prospective p/e
is over 25, assuming pre-tax
profits of £3,3m for the full year,

and the yield of under 2 - per
cent (drawing a line through a
likely three times cover) is

neither here nor there. . As .'if

stands, the group is very well
placed to exploit its geographical
spread and servicing back-up in
the growing temperature control
systems market and the rate of

current order intake suggests
that the interim rate of turnover
improvement can be . held
through the second half and
beyond. Sudden currency fluc-

tuations will again pose problems
although the repatriation of cer-

tain dollar holdings last

December may- cut the level of
net monetary losses. The out-
look for the current year thus
looks promising and external
forecasting indicates earnings of

19p per share in 1979-80 where
the ratios begin to look a little

less daunting. But any invest-

ment at this price discounts the
current level of attributable
profits well into the next
millenium when, if anything, the
rate of technical change is likely
to accelerate thereby presenting
new challenges for the next
generation of management

This otherteement is issued &> compSahce with therequirenkntsoftfm CouncH
of The Stock Exchange. H noes not constitute an invitation to any person to

subscrihe.ior hr purchaseanyshares.

ARROW CHEMICALS HOLDINGS LIMITED
(Incorporated fn England uwfer the Companies Act 1948)

SHARE CAPITAL
Authorised

-

. Issued-and

. fully paid

£1725,000
.
.Ordinary shares of 25p each £1,500,000

Application has been made to the Council of The Stock Exchange for

ailthe issued shares of the Company to be admitted tothe Official Ust.
Particulars of the Company are available in the Betel StatisticalService

sind copies of the statistical card may be obtained during business
hours on any weekday (Saturdays and public holidays excepted)up to

-
- and inducting 26th July 1979*from -

LAING & CRUICKSHANk and M1LNESLUMBY BUSTARD
The Stock Exchange 4 Water Street,

London EC2N1HA LiverpoolL23UF

11th July. 1979
'

LOCAL AUTHORITY
BONDS

EverySaturday the Financial Times publishes a table

giving details of Local Authority Bonds on offer

to the public.

For advertising details please ring

Brian Kelaart

01-248 8000 Extn. 266

Today’s

company

meetings
Barrow Hepburn, Connaught

Rooms, Great Queen Street, WC,
11 . Capper NeiL Midland Hotel,
Manchester.

.
11 HO. Energy

Services and Eledronics, Picca-
dilly Hotel. Piccadilly, W. 12.

Executive Clothes, Patel ey Room,
queens Hotel, Leeds, 11.30.

Foster Brothers, St Johns Hotel,
651 Warwick Road, Solihull, West
Midlands, 12. Holt Lloyd Inter-

national, Lloyds House, Alderley
Road, Wilmslow, Cheshire, 3.

London Sumatra Plantations,
Baltic -Exchange, 14-20 St. Mary
Axe, EC, 12. Milletts Leisure,
Abercom Rooms, Liverpool
Street EC, 12. Scottish European
Investments, 45 Charlotte
Square, Edinburgh, 2.30. Twin*
lock, St Ermins Hotel, Caxton
Street. SW, 11.30.

HILL SAMUEL
The Hill Samuel group

announced yesterday that its

initial offer for its new Special
Situations unit trust, launched
at the beginning of this month,
has attracted more than £lm.

HARCKAVES GROUP

Hargreaves
profit maintained

But forthe exceptionally severe weather and third party
industrial disruptions in the first three months of 1979, the
profit forthe year ended 31st March would have been
significantly higher.

Turnover rose 8% to £165.7 million and pre-tax profit was
maintained at £3.4 million.The total dividend pershare was
increased to 3-592p.

The proposed rights issue of one-for-three will strengthen
the Group's capital base and enable it to take advantage of
opportunities for growth.

-- Copiesofthe ReportondAccountsere availablefrom the Secretary,

BowcUffeHa/f, Bramham, Wethefity, West YorkshireLS23BLR Telephone:Boston Spa843535.

HARGREAVES GROUP
\Commercial vehicle distribution; contracting and waste disposal;
fertilisers; fuel oil apd solid fuel; plant hire; quarrying; transport.
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.'1 ‘ It is right that my first report as Chairman

should, begin with, a tribute to my predeccs-
• ‘

sor. Sir John Spencer Wills.

He was Chairman of this Company for more

. than thirty-one years. And for the first nine-

teen of those years he was also its Managing
-•

:
- Director. Under his leadership the Com-

. \ pany*s assets were built up from less than

£5 TniHion to £135 million. His decision to

. retire from the Board was his alone, des-

T' .
' bribed by him as a ‘sad but self-inflicted

h ;
bask*.

*

A " Television business in

V the U.K.
.. ..

'Thc Qjjpyj television set market has become

n
'
: more competitive with the approach of

saturation, but we gained new rental con-

structs at a satisfactory rate and maintained

our share of the rental market. We also sold

Outright many more colour sets than in the

--previous year. Revenue was substantially

increased. Unfortunately, profits rose only

v marginallybecause-the rise in costs, especially

. wages, and salaries, absorbed most of the

increase in revenue.

As to cable-television "we hope the new
Government will, during the current session

of Parliament, implement the intention of its

predecessor to make provision in new legis-

.. lation for pay-TV pilot schemes to be set up.

V Subscribers to some of Rediffusion’s cable-
'

television networks would, we believe, find

a pay-TV service attractive. Our plans for

pilot schemes are well advanced.

. Sales of audio goods and other home enter-
‘tamment equipment were double those in the

previous year and made a useful contribution

.
to profits.

The rapid pace of technological advance is

making possible many- new developments in

and around the television receiver and tins

may well hdp to maintain, and perhaps to

. strengthen, the demand&r rental services in

future years. The most important to reach

the market so far is the video . cassette

recorder which now enjoys a consistent,

. though,modest,demand.

Wehave xnannfectnnaj, and putinto service,

100 television sets- specially designed to

.

receive the Pbst Office’s Prestel service as

well as teletext and normal broadcast pro-

.
grammes. Fresrel gives thesubscriber instant

access tx> a computer providing a vast amount
of information which is continuously up-
dated.

Electronic capital

equipment
Redifim Simulation Limited made record

profits in. its Flight Simulation Division, and
that division’s order book is even better than
it was last year. We -believe we have the

resources to keep us in the very forefront of

the fast developing technology in this field,

and are therefore confident of being able to

meet the foreseeable demands of the import-

ant market for aircraft flight simulators.

Unfortunately, the Systems Simulation

Division made a further considerable loss on
some major contracts, mentioned last year.

Redifbn Computers Limited met with

production problems mainly because of
deficiencies in bought-in units, and its profit

was, consequently, less than for the previous

year. However, these problems have been
overcome and the prospects for the com-
pany’s products are bright. .

Redifbn Telecommunications Limited has

made a good recovery finis.the low point of
the previous year. - -

Music services
Our music companies had an excellent year

and are continuing to make good progress,

particularly in the United Kingdom.

Associated companies
Redifibsion Television and Rediffusion

Holdings, in each, of which we have a 37£%
interest, both produced improved results.

looking at a forecast ofresults which led to a
stemming of the losses within eighteen

months to two years. Our faith in the validity

of the forecast was strengthened by the

subsequent collapse and failure of the third

television station in Hong Kong. I am glad to.

say that substantial gains have been made in

the matter of audience share, particularly in

the vital peak period between 8 and 10.30

p.m. As I write this Review the main worry
is the indication of a possible temporary
downturn in the overall expenditure on tele-

vision advertising in Hong Kong; but if we
achieve further success in increasing our

audience share, we will in the long run get

sufficient revenue to turn our losses into

profits.

Our other subsidiary in Hong Kong last

month sold for a good price its former office

building, which had a valuable central sire.

In Singapore and Malaysia our business

continues to expand and improve. Singapore
made record profits during the year.

Our business in Barbados produced a modest
increase in profit. In Trinidad our radio

station and onr television set business

maintained their level of profit. In January

our subsidiary in Guyana sold its radio

station to the Government of Guyana.

Both our companies in the Channel Islands

.

performed well.

Electronic capital
equipment overseas
Delta-Benco-Cascade, oar subsidiary in

Canada which, manufactures cable-television

equipment, is still in loss, but its trading

position is now much better than it was last

year.

Redifbn’s North American companies had
another very successful year.

Overseas operations Managing Director
Shareholders will be all toowell awareofthe

depressing effect which the losses of the

Hong Kong television company, in which we
now hold more than 80% of the shares, has

had on the Group as a whole during recent

years. When it was decided, in the second

half of last year, to put in a further- sub-

stantial amount of cash, your Board was

Shareholders will already know that Lord
De La Warr has derided to retire im-

mediately after the Annual General Meeting

and that he will be succeeded as Managing
Director by Mr. Ronald Denny. Lord De La
Ware’s personal derision to give up full-time

executive work, in order to be able to give

more time to other interests, is very much
regretted not only by his fellow directors but
widely throughout the Group.

It is fortunate for the Company that Mr.
Denny is there to take over. He has for some
time been at Lord De La Warr's right hand
and has undertaken heavy responsibilities, to

the complete satisfaction of the Board.

The outlook
This Review is being written in the im-
mediate aftermath of the-new Government's
splendidly bold and refreshing ‘opportunity*

Budget, which is warmly welcomed. I believe

that the Budget will not damage the tele-

vision rental business; indeed, its effect may
be to strengthen the attractions of rental vis-

a-vis outright purchase of colour receivers

and of the expensive adjuncts which, in

coming years, will provide an expanding
range of home entertainment and services. „

Most of our overseas enterprises are in good
shape. The Hong Kong television station,

will again produce a loss, though a smaller

one than last year; beyond that I can add
nothing ro what I have written earlierin tins

Review about Hong Kong, except to assure

shareholders that, one way or another, the

position will be changed. I am personally

hopeful that this change will come about as a

result of the station getting its fair share of
the audience and coming into profit.

The. long-term outlook for Rediffusion,

therefore, seems to me to be good, based

firmlyon the solid rock ofits television rental
business. In the current year, however,

although I expect some progress, it is not

Kkelyto be dramatic.

A copy of the Accounts containing the

Chairmans Review can be obtamed on.
.

application to The Secretary (FT),

Carlton House ,
Lower Regent Street,

London SWIY4LS
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mining news BIDS AND ^s®ifRisssiil^^Hi
Gold mine profits rise

in June quarter

Dunlop in xl.Zm

bid for Hawthorn
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BY KENNETH MARSTON, MINING EDITOR

A GOOD stmt is made to the

South African gold producers'

June quarterly reporting season

by the mines in the Consolidated

Gold Fields group. While the

gold prices received by individual

mines vary- according to the
timing of soles, June quarter pro-

.
fits have moved ahead in the

wake of a group average -of
R6.983 per kilogramme.
This is equivalent to §2551 per

ounce and comares with R6.547,
or $240, in the March quarter.

Gold production has been fully

maintained for the most part and
it is particularly encouraging to

note that costs have been well
contained, the group average cost

per tonne of ore milled having
risen by only 3.1 per cent in the

past quarter.
As usual, the most notable in-

creases in net profits have been
achieved by the lower gold grade,
or marginal, mines. Thus,
Doornfontein and Libation come
out particularly welL Kloof has
benefited from a reduction in

costs coupled with a rise in gold
grade.
The one major disappointment

comes from Venterepost which
reports a fail in profit and has
had to turn to State assistance.
Production at Venterspost was
affected hy a fire in the past
quarter—an insurance claim for
loss of revenue has been sub-
mitted—and there was a fall in

the grade of ore milied coupled
with a rise in costs.

First development results are
announced by the new Deel-
kraal gold mine which is being
developed on schedule; as

already announced it is hoped

to start trial milling towards the

end of this year. -The gold values

now reported are -low because

they have been obtained in the

low grade No. 2 shaft area.

They are thus not indicative

of the mine's -true potential and
better values may be announced

for the current quarter when
sampling is likely to be carried

out from the No. 1 sub-vertical

shaft which is . ..
nearing

completion.

The latest quarterly net profits

of the group mines are com-

pared in the following table.

June Match Dec.
qir. qtr. qlr.

ROOOs ROCOs ROOOs
arn Ionic in 5,40V 4,040. 3.930
East DrielonKin 30.851 28,259 30.811

Klool 16,810 14.036 12.404

Libanon - 5,995 4.894 4.795
Venrersposc • t831 tl.102 41.310
Vlakfontein .... ”407 ‘ 330 353
West Drislontein 29.442 27.144 28,227

t After receipt of state aid. i Aher
stare aid repayment.

North BH lifts

its stake in

EZ Industries
NORTH BROKEN -HILL, the
Melbourne mining and invest-

ment house, yesterday emerged
as the largest single shareholder
in EZ Industries with a 14.86
per cent stake following heavy
trading on the Australian
exchanges.
About 4Jtm ’ shares

.
of EZ's

issued capital of 50.39'm shares
were said to have changed hands

at prices ranging between AS3.50

and A53.60. The closing London
price was 190p.

NBHV stake has been raised

from 3.69m shares to 7.49m
shares, a statement said.

Much of the trading would have
been Jinked to the auction on
the Melbourne exchange' of a

parcel of 2.49m EZ shares held

by BH South, which- has been
dj siavesting as part of a' debt
reduction programme, related to

the failure of Queensland Phos-
phate.
But presumably, the auction

was carefully planned. The links

between NBH and BH South are
already close. Last September
NBH went as far as proposing a

merger, although this was re-

jected by the BH South Board.
In any event. NBH holds IS
per-cent of the BH South-equity.

NBH’s build up of an increased
stake in EZ follows a sharp
financial recovery. In the nine
months to March, Det income
rose - to AS11.85m (£6m) from
AS5.6m in tbe same period of
1977-78.

The investment in EZ takes

its place alongside other valu-

able NBH holdings, including 12
per cent of Alcoa of Australia,

30 per cent of Broken Hill

Associated Smelters and 30 per
cent of Kembla Coal and Coke.
The biggest shareholder in

NBH is Consolidated Gold Fields
of London, which holds around
10 per cent. _•

In London yesterday NBH
shares were 93p and those of BH
South were 87p.

Ashton : mixture as before
THE LATEST quarterly progress
report from Conzinc Riotinto of
Australia's intriguing Ashton
diamond prospect in. Western
Australia contains UtUe in tbe
way of exciting new diamond
finds, but it does hold out the
possibility of more _ interesting

things to come later this year.

A preliminary expert valuation
is to be carried out on two
parcels of diamonds recovered
from ’ tbe bulk sampling, these
being approximately SSO carats
from pipe “A" (there are 142
carats to tbe ounce! and 1,200
carats from pipe “ B."

These parcels are only about
Dne-fifth of the size normally
required to indicate tbe likely

average value of diamonds in a
pipe. Consequently, CRA doubts
if any meaningful valuation wiH
be obtained from these parcels

although it is hoped to report
the results of the valuation
within the next month or so:

"

However, the results will be
interesting and in the meantime
it is planned to continue to
extract material for bulk pro-
cessing later this year to produce
larger parcels of diamonds for

further valuation.

In scout sampling of seven
pipes at the Ellendale area one
stone of 1.33 carats has been
recovered, being part of 91
diamonds with a total weight of
only 6.23 carats obtained from
2,830 tonnes of material treated.

To the sontb of this area at
Fitzroy four diamonds with a

total weight of 028 carats have
been recovered from scout
sampling.
Of more interest, the use of

lirger diameter drills at
Ellendale permits the extraction

of kimberlite samples from
depths as great as 150 metres.
Only one deep hole has been
drilled so far, but it encountered
diamonds to a depth of 70
metres.

Otherwise, further processing
bas been done of surface material
collected this year and last from
pipes “A" and “B." Results

for tbe first two quarters of this

year are: Pipe to A" a total of
8,029 diamonds1 ' weighing in all

1,458 carats, recovered from
35,300 tonnes of material. The
largest diamond was one of 6.47

carats.

—

In pipe “ B r
. a 5.S9 carat stone

turned up, but here again the
rest were tiny. The total

number of stones was as much as
13,210 and weighed only 1,230

carats in all, recovery beiqg from
9.941 tonnes of material.
So tbe picture remains as one

of a multitude of tiny diamonds,
most of them so small that tbey
would be unlikely to come into

the gem classification, while the
better sized stones are still

smaller and far fewer than is

desirable. The share market will

have to hope for better things

in the course of this year.
. Ownership of Ashton is: CRA
56.8 per cent, Ashton Mining
24.2 per cent, AO (Australia)

4.9 per cent, Tanaost 9.1 per cent

and Northern'Mining 5 per cent.

Share prices of tbe listed

partners were a few pence lower
yesterday following tbe latest

progress report with Ashton
Mining 5 down at 55p.

MIM MAKING A
ONE-FOR-FOUR
SCRIP ISSUE
Australia’s MIM Holdings is

to make a - one-for-four scrip

issue to shareholders registered

on October U. The issue will

capitalise A$35.7m (£18.2m) of
assets revaluation reserve and
will raise the company's issued
capital by 71.47m shares to

357.37m shares.

Tbe new shares will rank
equally with the existing shares
and will qualify for the final

dividend to be declared for the
year to June 30 last. MTM shares
were 7p up at 177p yesterday.

Also increasing the number of
its shares in issue is Australia's
Central Norseman Gold. In this

case a share-split is proposed,
breaking down each of its 50
cents fully paid shares into five

shares of 10 cents fully paid.

Holders will also be asked to

approve . an increase in the
authorised capital to AS3m from*
A$2m_

Ayer Hitam’s

tin output
LOWER tin concentrate produc-
tion for June is reported by the
Eastern mines in the Malaysia
Mining Corporation group. After
the big jump in May, Ayer
HI tarn's production has fallen

sharply in. the past month, but
the year’s total comes out at a'

good 2.291 tonnes against 1,794

tonnes in 1977-78.

Among other mines to com-
plete- their financial years,

Malayan's total for the period
amounts to 3.268 tonnes against

2,568 tonnes for 1977-78; Southern
Malayan's is 2,328 tonnes against

1.978 tonnes: and Tongkah. Har-
bour’s is 705 tonnes against 437
tonnes. For the first half of its

year Tronoh has turned out 1,056

tonnes against 1.220 tonnes a
year ago.

The group's latest production

figures, are compared in the
following table.

BY CHRIS CAMERON-JONES

Dunlop, tyre producer, has

made 3n agreed cash bid worth*

about £1.2m for Hawthorn Baker,

printing equipment manufac-

turer. 1116 offer fc 185p per

shares and baa been irrevocably

accepted by the Hawthorn direc-

tors and their families for 54.4

per cent. On the news the shares

rose 40p to I75p,

The mdv'e derives From the

announcement In. March that two
major Hawthorn shareholders,
Mr. H. Colman. the chairman and
managing director, and Mr. J.

Thomas, a former joint managing
director and now a noo-executive
director, wished to dispose of

their equity in tbe company.
The company’s share jumped

3Gp to llOp bn- this pews, valuing

it at £717,000.

At that time tbe company was
forecasting recovery from three
years of tosses, to taxable profits

of not less than £180,000. Yester-

day's full-time figures of £197,302
confirmed the forecast.

Stated earnings reached 21.7
(lp) but in tbe context of the
offer tile directors have agreed
with Dunlop not to pay a divi-

dend. The Iasi payment was
3.25p net for 1974/75 when profit

was down from £107.000 to

£61,000.

Dunlop is a market leader in

the manufacture ‘ of printer’s
blankets apd has been trying to

expand in the printing industry.
Hawthorn's principal business

is the- manufacture, and sale of
offset lithographic plates under
the Cornerstone trade mark. Both
Mr. Colman and Mr. Thomas are
in their late 60s, and they said
in March that, as the company's
position had improved and its

prospects were more assured
“ tbe next stage of development
should be in other hands.”

Kleinwort Benson had been,
therefore, instructed to find a

buyer for their shares who would
develop the business and extend
the offer to the other
shareholders.
The Hawthorn directors, who

have been advised hy Kleinwort
Benson, consider the terms of
tbe Dunlop offer ~as fair and
reasonable.
“ It is not foreseen that the

level of employment will be
reduced as a result of the offer,"

says the joint statement.

Hawthorn’s trading profit in-

1978-79 climbed from £5,898 to

£217,956 on sales of . £L.6?m

(£L2ml. before interest charges

Of £20.654 (£17,291),

After a tax charge of S6,000,

against a credit of £20,174, net

surplus was ahead from £&281

to £141,302.

PARKER KNOLL/ -

HAYMAKERS
The industrial* logic behind

Parker . Knoll’s takeover - of.

K. Haymakers and Sons is clearly

spelled out in the letter sent to

FK’s shareholders yesterday.
Raymakers supplies 10 per

cent of the furnishing velvets

used by PK which amounts to

18 per cent of Haymaker's output
According to PK, Raymakers is

well managed and. competitive
and will be absorbed without

effort or change.
A pro-forma statement . of

assets after the merger shows
total net assets of £5.9m.
compared with.f6.3m for PK
alone last July. The figures are

staled after deducting the £2.2m
cash element of the acquisition:

PK is financing this from its

own cash reserves which
amounted to £2.9m at the end of

last month. Borrowings are low.

Tbe remainder of the £2.7m„
offer price is la be satisfied by.

the issue of around 460,000 “A”
non-voting shares.

ASSOCIATE DEAL
Baring Brothers and Company *,

bought 25,000 ordinary shares m
Gough Brothers on July 0 at I29p
for Scottish and Newcastle
Breweries.

KCA/MOREL
A contract between KCA

Drilling, a subsidiary of* KCA
International, the oil service and
contracting group, and Mobil
North Sea for development drill-

ing in the North Sea on Mobil's
Beryl Alpha platform has been
extended by two years from tbe
end of the current contract on
December 31, 1979.

Additional options have also

been granted which will enable
Mobil to extend the contract for

two further* periods -of dne year-’

. each. . If Mpbil exeroises afl^itjr.,

, options, the vcpntract will - cpifc
:

'

tinue until the, end.-of 19fe

EDGAR ALLEN/

-

adrora ---
•V:;

* Edgar Allen Balfour, f&.
continues to . oppose the:'..£iam

takeover .bid - from ’ itK-ifeHew
Sheffield special steels/' fefluiip;

,. Aurora; Holdings, ' yesferday
added a qualification to-its eatfier

£4nt estimate of the wo'rtte ofthe
company’s Australian and

.

^Few
Zealand concerns. • ?£-' *

It now says the 'esOma3$vba3
been made on the basis thaf-the

- companies are ;sofd:as Todepen- ‘

dent entities- and: as fgmng
concerns in current marketajoiK

.
ditions by a willing sellerJp a
willing buyer. *

( r. %|' -

BROOKE TQOii
’

CHARTER CONSB^ v
Charter - Consolidated, . ;acting

for itself and in its capacfCjf; as
secretaries to - Central, : IBning
Finance, wholly-owned-'^ Sub-
sidiary, has acquired 1280(000
shares (22£ per cent} in/Brooke
Tool Engineering. - •;*;/••.'£

1

Brooke understands feif, con-
stituted the holding fohn&Iy
owned by

;
Birmingham and ' B3d-

. land Counties Trust,--^ut hjayjot
yet received formal aotipqalibn.

scotcros
Scoteros, the Glasgow -packag--

ing, food and transport equip-'

ment group, has disposed Or Its

food distribution -company,
Elvestead Canned 'Meat,-to.' Sir.

Archie McGown.
The consideration, -

' which
includes the repaymentoi loans,

has been paid in cash • and
amount ' in aggregate to

r

. £58,429

and represents less than, jl per
cent of Scotcros grpup assets.

'

MOORWOOD>>'
? ,

:

' Moorwood Vulcan, lie Shef-
field-based offshoot of theV£4pm.
Valor Gas., group, has^azranged
an exclusive agreement to supply
griddle plates to all McDonald’s
Restaurants in .. Britain,, . and
Europe. . .

*.?.*."

,

:
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Fredt. Parker slumps—

June
tonnes

93

May
Tonnes

95

April
tonnes
114

Ayor Hiiam 132 284 115
Barjuntai 303 323 335
Kamuoting

.
49 54 80

Kremat . ..
— —

Kuala Kampar .. 23 30 10
Lower Perak ... 15* IB 13
Malayan 304 338 286

125 146 151 •

Slim. Malayan 181 185 187
Sungsi Bwi IBS 169 157

Tongkah Harbr. 36 47 37
Tronoh Mines. . 193 190 176

MINING BRIEFS
ANGLO AMERICAN CORPORATION

OF SOUTH AFRICA* Coal production
during June was 3.290.957 tonnes.

j

MALAYSIAN TIN: Mining profit in
j

tfie three months to June was £22.562.
;

against £18.446 in tho preceding three i

months. 1

Taxable profit of Frederick
Parker, the unquoted engineer-
ing concern, slumped by £2.32m
to £818.000 in the first half of

1978/79. A capital reconsl ruction

and the creation of a new hold-

ing company, called The
Frederick Parker Group, is now
planned.

It was folk/wing a major
reconstruction in March

.

1977

that the group went public, with
its shares quoted on a market
created by M. J. H. Nightingale
and Company.
The latest reshape is designed

to strengthen the management
and financial resources of the
individual operating companies
with a view to their development
as independent profit centres.

The proposal is for the new
group lo acquire existing shares
on one-for-one basis and for the
transfer of all subsidiaries to the
holding company.
The offer has been accepted by

the directors and iheir families
for 48.9 per cent.

In his interim statement Mr.
K. J. Parker, tbe chairman, says
that, as he had forewarned,
adverse factors continued to
affect the results in the first six
months to March 31. 1979.
Turnover fell from £20J24m to

£14.17m with £l-28m advance at

This advertisement is issued m.cempliaicc until the requirements eflhc CcundlofThe StockExJuvigc.
It docs not constitutean hitriustion to thepublic to subscribefor orpurchase any shares.

WEEKS PETROLEUM LIMITED
(bifjwj’wnta/ inBermudabythe ALi^atcCompany Act, i970tbyAfauerMiiuHi VlOiUtiniJiledon firft CAwSit, 1971}

Authorised Issuedandjullypaid
USS 1,000,000 ConvertiblePreferred Ordinary Shares ofXJS$0.10 parvalue USS 999930
US$12,OOo!oOO Ordinary Shares ofUSS0.10 parvalue (ofwhich 10,697 shares arc held USS3 836.853
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)
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Applicationhas beenmade to the Council ofThe Stock Exchange for all the issued
shares to be admitted to the Official LisL

Introduction arrangedhy

LazardBrothers& Co.,Limited
...

. _

21.Moortields,

Rowe &Pitman LondonEC2P2HT A. C.Goode &Co.Rowe &Pitman
City^GafieHousei

39/45, Finsbury Square,

LondonEC2A1JA
and

TheStockExchange

Brokersiotheltttmduaiott

A. C.Goode & Co.
395, Collins Street,
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Victoria3000, Australia
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Particulars relating to Weeks Petroleum Limited are availablein the Extel Statistical Service and copies ofsuch
particularsmaybe obtainedfrom theabove addressesduringusualbusinesshoursonanyweekday(Saturdays
excepted) up to and including Slstjoly 1979.

home more than offset by a slide

in exports from £15.35m to
£S.51m.

In addition to the general
world recession the company was
hit by the collapse of the Iranian
market some cancellations - -of

orders from other markets arid

the industrial unrest during the
winter.

Sales enquiries are now at a
more lively level resulting In a
higher order intake, and the
chairman is hopeful of a better
second half.

Mid-year profit this time bene-
fited from fee release of £250,000
provisions against the conditions
in Nigeria. After a tax charge
uf £425,000 (£l.55m) the year’s
net profit was down from £1.59m
to £393,000.

The net interim dividend is

held at 2.475p, which, after
waivers costs £0.36m (same). In
1977/78 a 6.5 IS p final was paid
from £5.29oi surplus.

Sales and profit at Hireplant
were substantially ahead and
there has been an allocation of
a further £0.5m equity capital
from the holding company, to
support this company's growth.

Utd. British

Securities
Net revenue of United British

Securities Trust rose from
£1.99m to £2.28m in tbe year to
June 30, 1979, after tax of
£1.41m, against £1.25m. Gross
income was higher at £3^4m
compared with £3J37m.

The second Interim - dividend
of 3.7p lifts the net total to 5.1p
(4.44p). Stated earnings are up
from 4.44p to 5.1p.

East Midland
Allied Press
At the annual meeting of East

Midland Allied Press, Mr. F.

Rogers, chairman, said that
trading results so far this year
were satisfactory showing a

substantial improvement on last

year.

Advertisement volumes and
circulation sales for the com-
pany's newspapers and national
magazines continued to Improve.
The cover price of the North-
amptonshire Evening Telegraph
had recently been increased
from Sp to lOp.

Coates S.A.

declines
Coates Bros. (South Africa).

the 6S.4 per cent owned printing
ink producing subsidiary of

Coates Bros. UK, announces a 4
per cent turnover decline from
R7.4m to R7.1m for fee ax
months to April 30, 2979. .

Increased raw material costs

in the wake of continuing pet-

roleum price height led to a 26
per cent pre-tax profit drop from
RS73.000 to R647.000.

Results were also affected by
last year's purchase of. a 20 per

cent stake in local lithographic

plate manufacturer, Howson-
AJgraphy.

'

Previously, Coates held an
agency which imported litho-

graphic plates Into South Africa,

and the loss oF this with a start

to local manufacture is expected
to adversely affect turnover and
profits until 19SQ.
With flrslfealf earning* of 12

cents (33J. cents for year), the -•

directors say there should' be
little difficulty In maintjftring
last year's dividend of IS cents,

even though second-half eariungs,
they say, are unlikely to Stow
much improvement. •"

-V
•• -.* ;± -

- REVISED EDITION 1979.

John Chowh' and - Thomais ^Keleii, ,

national experts in the field of corporate taaiatiQti,

have now prepared the second revision ;o£-‘their.;

survey of this ever- expanding sector .of .

:

national financial system. There are djap^B ibin iiie

Eurodollar market, the Asian dollar;market,JMSddle'
East Offshore banking potential V :'juid; 'emergiigj

centres, as well as detailed and ubrto-date cha|S^iS,

;

devoted to the foUowing estanlisHed -
’ efishpre

entities: Hong Kopg, :Slngaporer r^anama,-. ^he
'

Bahamas, The Cayman Islands* Netherlands AntSfisty
Nauru, Philippines and the

.
Seychelles, The- Qiajmef^

Trlnn /lt, Tfl r. lUTn*. .
rnt:^ AvmU -

-

rises to

£491,000
TAXABLE PROFITS of
F. Wrlghton and Sons (Asso-

, dated Companies), furniture
maker, expanded from £306.000
to £491,000 in the year to March
31, 1979, oh marginally higher
turnover of £8.98m, against
£8.61m.
At midway, the surplus picked

up from a depressed £22,411 to
£1&,119, and the directors
expected a satisfactory full year.
Tax for. the year took £280.000

(£192.0001—SSAP 15 on deferred
tax has been adopted and com-
parisons restated. Earnings per
lOp share are shown to have
risen from 2.42p to 4.58p. The
dividend is maintained at 1.083p.

CAUSTON RIGHTS
87.23% TAKEN UP
The recent rights.issue by Sir

Joseph Canston and Sons has
been taken' up in respect of
2,287,446 ordinary shares (87.23
per cent). The balance has sold
in the market at 37p per share
and the net proceeds, which
amount to O.TTlp per share, will*
be distributed to non-accepting
shareholders on July *20.
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L Tax-free trading on commodity.futures. -I
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INSURANCE BASE RATES S
t Vanbrugh Guaranteed -..i :

lUflfc''
t Property Growth in%*V'
- 1 Address shown undor Insure nes ainid"* Property -. Band Tsbls.T

halma
Pre-tax Profit 4- 34%
Profit/sbare

, + 30%
Bividemls -t-llfet

cRecord results . . . strong cash flow
and higher return on capital employed

;

Prospects of sustained groyvth and
increasing profit*

avS'i

.

7
•;

^awtf^aib^CriSn^r

Year to 31 $t March v ,, v

Sales turnover (£OQOs)

Pre-tax profit (£QnOOs]^%

Pre-tax profit per shap^ ;.

r
1977.V.

. .1978
:

: \ 1979

7.969 9>624 10,651

Cc
'

1,l29r

5-6%i 8-43p i0-98p

Halma Limits^?*

Specialised Engineering^ -
^ HaImaHoeac,Loridofl fSWBZUO r
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^ RedtffusJoa sbonTdjnalce nnpnrx

-f^Tw, this; yeaj; - but -itvfc
gtmHS«ly :to‘ be’ draitotic’-says

4*5; Hugh Poncas', ;t&e' gmrp’s
^ctaurmaa, in*, hi* - annual -

.
^'statonsfept/ r ....

^ ,H6 ^
. adds? -that; to**" ilbn&teritt

><rafKK&vseems to -be gootL based
#en f -toe'.- salid 'ttidc . of -• the-
g^evjsira -rental business. He
%does;: Biot-; sees ;tha Badger

- *
- toeVrentols,i^snt says

.
3that jt;max. even. strengffien-the
^attractions .' of renta], a^Jnst-.
** busing ^colour - sets and their
.£? expensive -adjuncts,-'. .

• r
. -

:

5 'Bondaa .warns7 that- the
^fiong -Kong-.- tetevision -

1

station
. * wni;

: again make”a Joavitoragh
it wilrbe. a

;stoaUerohe than last'
jyear. '.-T.

V?': / :.

r
• :-/. '-. •-.

>
’ Memfwi that the success

vph fenure ,t>£ the ^station hinges

.

j -upon: ..;ite.-. -ability. . ttt” win a’:
-.- ?resoectabIe-. stare ".of ... the
irsnsJtepce' ^y/iy/ifroixr tto- rival

.. service, -which has
;
had a seven-

•' year ; 'start '•'bn - ;

the’ group's
’

.^operation. '/:'•• • - •

• In- this way It • will attract a-
v latger

‘

'share'; " of - advertising

revenue.
' *

-/ .

As far as audience share goes
they are- on target, M^there are
signs of a possible downturn in
overall spending .-cm TV
advertising ; in- Rong Kong which,
if It developed, would-mean that
they would sot immediately get
•the -revenue needed .to cover
'costs.

But this is 6een as a abort-term
setback. ..If .the:-station; goes on
increasing ita audience-share in

the long ..run there'.-.will
7 be

: sufficient revenue to' -tarn- losses

into- profits,-sayS Kr. Ettmdas.
- In'tha year -to March 31, 1979
,-tiife. group's .profits fell; slightly

from. ;£17.4ni to £17.lm- . The
• Asian ;

'= operations 1 - /paw
*' their

trading loss deepen from ,£I.42m
.to£2.12m. . -

•
!
The,t .balance ' sheet shows

Sbhrt;tenn . -loans- , sad bank
overdrafts up / from.,_£3A5m to

'£23.6m,
'

-•;• :' v .

~
";•

The group; is a subsidiary of
BriUsV Electric Traction.
Meeting: Institute- Of'Directors,

Pall Mall, SW^on -August 1, at
12L15 pm." - " :•

on the spot market ^

BY KEVIN DONE, EftERGY CORRESPONDSNT

London and'.. Scottish Marine meat were trot “appropriate to

, Oil, which, has an. 8-per eent share present-day maricet coo dttions,"
in the NmisB , oil field/ has can- Another refining -agreement Is

felled plaxis'to wifine pari- of
^

.its .under considera^on, but: for. the
;productimL-ih. the UK. -in. favour next few montto'IASMO wiH
;
of selting/its/crude :oll- on the

: spot tmarket:;

i
:
.. .The- company had1 readied a
>reHmHiai7 ... ..agreement '-With

.
.Petrofiha, toe -Belgian oil com-;
pany, for. processing: part- -of its

TVortii Sea output at .Petrofina's

^ Humberside refinwy. "_V
fc

LASMO said- yesterday, how-
ever, that the terms of the agreed

sell its crude en .the
.

qiot- mar-
kets. where North Sea oH is now
fetching prices ef ; 830^35 e
barrel: (Term contract prices
are

. likely to -reacir 523 in this

Quarterl. ' *?*'-'• :

r- . ..

LASMO’s store pf--Nmian pro-

duction.. to -the ’.-end of - June
(production i ^aried^ in Decem-
ber}' Was. 1.5m burels. Gross
sales proceeds '.were £14.'5m.

TMFM
l Reorganisation schedule

*

—

I
at Northern Goldsmiths
Details, of a reorganisation -pro-

prarame to be carried out by the
Northern Goldsmitto '.Compaoy
are given by Mri. C.’Jt.e.' Boydv
the chairman,k his arihual state-

ment. . . y: ;
r
-. y- •:

He says. . the-;, company has
.changed, itir, character following'

' the acquisition, of PTS
.
(Manor'

House) Group ,
1 last: December;

; and . it fs.tberetorp;pruptoed
adopt

,
a .division^ management.

structure' .'with: Northern V.Gbld-

smifltsi Company':as^th?_.h°^8';
company.' '

i .

v.
. A neW-^cwnpany -UrUU. ;tfie

,

course bf .tannatiou ^a^ar^ubsi-^
diary .to which' tbe retail ieweV

- lerydirifflbn'willbe-.'trai^
The remaining subsidiaries pwill

be PTS (Racing)
. 1 which .

wHl
carry on the boofemarang busi-

ness,- Manor-House Finance and '

.Dover Street . Trophies; -
.-. „ - .

- The chairinari says it has not-

been possible to implement this

restructuring prior to the annual

meeting because _oF industrial

action. HDwevier;- once this re- ^

organisation' programme is: com-
pleted; he says.. the company will

be suitably structured for further

expansion. -
T . '

• r'-Vi. •
•

;

'

Mal-.JRoyds reports. #hat. there

-has
.
been an. enepuragtog- sales

'increase; to date '.'.wi'tjdn the
jeweltery division, , although ;.it is

-.difficult ^ to -assess td.wha} extent

this, has been
.
influenced.by.pre-

>ft&dgef bttying.;
-

,v.
;

.

‘

-

; '3be; b'ookmsddna' division: is

tradfing satisfactorily^ with torn-

ever ahead ijf last,year, although

in <this
v
industry turnover' in the

iffiori 'tem-% nof-tbe -toiy ,inr

fiuence on .profitabi lity, ie adds.

- For the yesof ended.;February

2$, ^1979. taxable ^.profits rose

frtm £343457 to f453,218.
tdriidvCr .of £5.08mri£3.22ni)--ras

roporied'dune 26:,;v .

- Grbap ‘‘fixed assets increased

froni.':'S0B5m . Jtf £l51m. while

current assets were reduced

lb'ilJ?m'(£l.47
,

Tn).
'

Mpetinpl Newcastle upon Tyne
JulyjaO, 1LS0 Am.

Ur.i:.

;%r L3H:

emr of boenos ayres tram-
WAVS . COMPANY: • f1«M) — Twolfth

liquidatHUv-dismbution lD.15p pot share

payabla .July 3t,

’ SUYCLIFPE SPEAKMAN AND CO —
Rasiijts toe .»*•; endad March 31. isra.

h fftf
i i

rtsd-

3*

i RESULTS AND ACCOUNTS IN BRIEF
COLTER GUARD BRIDGE HOLDING$ .

- awsaji - - ~
i (papBrmafcing ' and convanupn-' and t

cunant awata CBOStm lE52.51m>-'Cash
' - tiananoitl— Rasuiu for.Jyur andi.il ahtf

:
;_ ghort-ren^* .dipoiits £57.fflW

1 March 31 1S7S, already reported-. Group
.
ft63' r

ETni) I twmf dwardralta and ,oa
|]*

* liHd"uiin fE4.67tr), nar Q39m (C6,53rn) - - . Nai_ hquid

! currant assau E4.01m (CUmJ., Moal- increasad by £S 23«n Jpm decraaaa):

1 *l
;S^^.^SrSms

»n,)
UI

c0
n“

T .

' tEVSC 'fiahricr' p
J(J3

iJ

?2iX
R
Sai!ta ^ol

^57* "litiJBT—
.3

(

W»rwd
:
AaMI winchwiar; Howa. EC, August 3. 1 1.30

a tuisition of M** 'W'lhams HoldinM.
. 8Jjj

...

S'.TurSSS S27S -
.
.CALOR -GAS - ! MOLDING COMPANY

cunest liabiruie*}- Meeting,' 100.' Old (wholly-owiuio _aubaldiary of ImpariW--

—
- SfreSi/ A^uar3" noin .

- - Conhnahri? ’ Gas-Aanpclanon t-Rasulta-— broad 5treat, Anguai o .

Jor M#rch gn f igjg. yMr reported Jnlv

STEAD AND SIMPSON (footwoar -

4. On. CCA basis, adjusted pre-tax

Tffuairm .'and motor. Trading! — Besulta . profit ilD.Blm |E7S4fn) compared »Mth

-foTyaB^ ended March 31, 1979. already. C12S7ra tfiaSnih Fixed a seals K0-I3m

reoerted-- Group futed aMats. Ql-Wm - lEya.SJm), ,-net current assets CI*.S6nr

—.- «2?.l8ni).
,

'nat -current- -swats t*.5m ICI0-58rplt Net liquid funds increased

f£3.4jml - Directors wv ,oJ- opinipn by. Cl-ISm /CT.43m decreaap). Meeiingj

‘ that value/of group properties show. :14 Moarflefda-Higfiwalk, EC. Augusta,

i—TSTdrii surplus over 7 took, value: Chair- 10:20 am; i, ,

.

.

! mao"say* wrPO«f f« 1° ^k* •
• CITY ..OF - Btd

{/- if current year »he«*L-
5 - hsa -tor- IOotwaar and S per cent ™
{

,

molair -.;todi[TB-' •; Meeting. Leiceeter.

} Aug list '7 st npon.
. .

J
‘ ALLIANCE INVESTMENT COMPANJ^ imino-ioi ywi wuw ikbin.. y ; -.

| R0Buta far ye»c 10 .
April Vapafted. Jfily 3. Group fixed assets.

! already known
.

' In irestments
#
£21 dSm - SSSQ.W1 («53.463J .. Net current assets

Of.''-which £14.S4in (£1 0.09m) ‘ £2:33m ' (£2J5m). Worfemg __wprTfll

feted at ' nVarfcat valuation in Great decreased ', by 086,000 (CSOa.aX)

. •.MnM.OMHi f£7-34in} Blsewhere- - mcreaa,), - - Chair/nan -is cautioue op.

TSliSi
,

i no' Trtaurarich Pountney Hill. ECP . praspacta- for bn ckmaking plant nut
-- 2^C-<Hn. . s«ys chemical aide will show improve-

r
'- n,InWr,r«r' iuupktmPWT TRUST— menT. 'And continued profitable pio-

'31 - 1979^ grea* IS forecast for The carbon divl-

! Iretid ^ mariuit valuetion in UK. Chaifr : 5UMR1E. ' CLOTHES — Result* ,0 '

S SmTretiirSmiwny Win show funher Mirah'31. 1973. ynr reported June 6

‘5 amwttLmft it: would probably be too with, prospect*, tiroup fixed

1 1979
‘
growth r«a wi‘F be-. £455.436 (£*2B£B8). net currant sauna.

S • nwuriafnedt-^&teeo ffg. .MoCMigato Place. n.2Bm fCl.lStnT, 'Bo rrowings l^f?***
S EC. iufy-31, »t 12J0 pm.' , by £54^90. (Cflfl.aO. decrease). Maat~

| ^-wieidT-I^srStsiCALS- INTERNATIONAL tw_«Ie. July.-.to- noor*-

— fcr -79W of. fLSSp at.:.. ARTHUR -HOLDEN AND SONS (manu-

• ! aSdS^S&TinW 2.44P-already proposed lecturer of lecquere. veinishes. etc.)—

» xnskftn total-3J86&Cp (2U4314pJ. End- Results for yoar .to March 31. 1979- and

8-'S?ef-dMdwS^Mtrol* Iff welcomed prospects.' re ported >Juno 26- Group.-

S long stated policy that fixed, assets 13^- (g-g" -

sharehoWare should • benefit, directly . cuFreni aaseta E3.a7m f£2.99m>. Net

5 IriSTSl^arowth. and board there- liquid funds decreased by Cl 24^000

*iwtftrr
r;
m*im»rfi» ri>|y'tg recommend - f£35fi.COST increase). On June 28 Mewl

l
ss

» ifS^Ei41Xi!S5SwtiS3 . RAIMA-- riMtaty *£
ul

; s55^k:,“p**S~ a”-*SS
£ CIO7m ;iffi:35m). net Group-fixed assea n.B&m isemel^NBt

5 r v»'« ,«}ga«

,

at Ation. ' ---.•- ..... '£2221500: extra deprecmion trra.uui. I

* OWCKHOifSE DUDLEY- fbriJJ'y* '.monetary working cepital

ft maXenals)—-Results f»»* ' £1.000.. -Meeting, Dorchester Hotel, I

5 year, with' prospects raporred Jtma
p„fc.j.»ne. W, August!, at noon.

« in- fulf .prefinvnery
rĵ Ln t P1LXINGTON BROTHERS (glass)—

m=^-3,,i«3 yea-,-::;

k Birmingham:/ August 3. «on.

prospects
.
rteady known. .

.Group

fi«Fassets PBS-Bm l«M. "«
current assets PM:7m (El».3m).

* »•**•»*.iwi-v —*t— -.-
t(
_.

• •
. BatiV overdrafts- 138.9m (£27.jm)

r.
- VALOR '-CtoffANY. (ga* ei>P,?*'l!®e

. liquid funds increased by
r
L\°I"

t mabMvi-jiHults for y*,r to .Match- 31,. r£2i:im).' Trading profit on C.C A.

: vSffSF& p™»P«« marred Wft,,
^

fSO.Sm
-

^ June 15.
-'.Drt»«^.fi«d.-3SS*B Meting. ' -Sc Helene. • September i.

(IlftlSi. - cu™ntV
'|£2i55S

' CHRISTOPHER MORAN GB°U
^

•r JsrraiW,^
t 'aar&&, Gls*

aS
rHill. EC. Augiwt 2 at-.l£15 P.«-

. n 3.67m inD.47m). current “JS'SJJ

j

'

,n

;f“s» Bssociatod .
praouew-Tbesw.t* w^r -

c.«b 'balances Incceesed. nV. t '-'

r.
to March 31. {LlSm|. decrease). Uqu.detore o a

; rajjoijed .Juo* l®; Sets
T
'#u&ridieiy.^^ haiiB made

,p
*,m

ru?Tm.
fa.yRwv - (F5.4Sm). nM .

cvrnM wro
: OT_-,ar subsidiary -Totalling

.

CiOp*w»-

- fiZlASni '-{CT-3m3- .'CCdi-. /'Diraetbrs! haying been legally

•i. fCnSMKO h^-.MB<roifflj. Great&»l«tn tfrett***- suhsklipry hae 9eod defence-

S HorH EC. July » at ^T5;P,n' . jw. satisfied no wnwm

noon,... .

"•*55^’ •
T
- as?tra.to'3£ *S5-«ff<4«

l

'i
.

.
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QUARTERLIES
AH romjwifes mentionedminca/ponted bi Nw Rapabne of South Africa

DEELKRAAL SOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 99340/000 slraresr of 20 cants each, fully paid.

FINANCIAL (ROOO’S):

Capital expenditure

:

Mining lease.

Otr. ended
30/6/1079

Qtr. ended
31/3/1979

Total sine*
inception of

company to

30/6/1979

1J590
3216

56J38
70,262Other capital expenditure - — 4,284

5.889 <806 128.200

Loan levyrefund 2 2
ft li

" oMiiiiawiu Mrpn4j expenanura it»r irw curranE
HMftdal yoar is R17.2 million- The unexpended balance of euihonaed capital
expenditure at 30June 1978was R1 3.5 million:

6 imhs. ended
30/6.-1979

5.530

62
'201

3d
683

241

180
146
2.1

307

The main minarafisad band within the EEsburg Series on Deeilnaal has been named
the Deal kraal Reef.
Most of the reel development was obtained in a raise which Is being developed as a
statutory second outlet from 1 1 Laval to 5 Level im mediately to the west of the shall
Pillar. . .

Capital (works :

No.. 2 Shaft: The equipping of the shall has bean completed. Headgear
modifications are in progress.

No. 1 Sub-Vertical Shaft: The equipping of the headgear portion of the shaft
has commenced- Excavation of The man hoist chamber has been completed and
excavation ofthe rock hoist c hambar is nearing completion.

DEVELOPMENT:
Ventersdorp Contact Reef

Qtr. ended
30/6/1979

Sampling results;

. Av. Value : gold: (g/t)

Doofkraal Reef

Sampling results

:

ii
emu/t 307
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On behalf of the board

cAES?* }
««*»

EAST DRIEF0NTE1N GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 54,510.000 shares of R1 each, fully paid.

OPERATING RESULTS:
Gold:
Ore milled ft)—
Gold produced (kg)_
Yield Ig/i)

Price received (R/fcg) .

Revenue (R/t milled)

Cost (R i t milled) ;

Qtr. ended
31/6/1979

610.0*0
12.257.0

201
6:898

139 22
29.81

Off. ended
31/3/1979

£00.000
72/85 6

20.3
6.533
133.35

28.05

Six months
ended.

30/6/1979

i.2i aobo
24,442 6

20.2
6.746

136 80
28.93

Profit (R/t milled).

Revenue (ROOO's)

cost (rooo's) ::

Profit (ROOO's)

FINANCIAL RESULTS (ROOO’s):

Working Profit; Gold -

Net sundry raven ub

Profit before taxation and Slate's

share of profit

Taxation and State's share of profit

Profit aftortaxaiton and State's
share of-prof it .

Capital expenditure
Loan levy..

'Dividend.

109.41 106130 107.87

34.922
18.181

80.611
16.831

165.533
35.012

66.741 63.780 130.521

66/741
2.040

63.780
2.662

730.521
4.702

68,781
37.930

66.442
38.183

135,223
76.113

30.651 28J59 59.110

• 6.510
2.832

29,981

3.549
2.849

10.059
5.681

29,981

DIVIDEND: A dividend (No. 12) of55 cents (29.81 380p) per share was declared
on 12 June 1979. payable to members on or about 7 August 1979.

•CAPITAL EXPENDITURE: The estimated capital expenditure lor the current
/financial year -is R22.6 minion. The. unexpended balance of authorised capital

<ttpenditureat3DJune1979wasR46.5minion.

' DEVELOPMENT: -*

Mann Reef
615 548 1,183

Sampling results:

Sampled (ml .. —: 128 188 316
Slope wrdth (cm) 233 197 212
Av. value: gold: (g/t) 7.3 7.8 7.6

cm.g/l 1.701 1.537 1.611

Ventered orp Contact Reef
_ . . Advanced (m; _ 2JJ98 2242 4,640

Sampling rasu Its:

7.006 954 1,960-

Slope width (cm) 167 154 101
Av. value: gold : 1

g/t) 181 18.2 18.1

. . cm.g/l 3.023 2.80? 2,914
Carbon Leader
'Advanced (m) 3.288 .. 3.025 6,313
Sampling results:

- '
• Sampled (m) . 7190 466 856

- •' Slope width (cm) 141 110 124
Av.value: gold: (g/t) 3.9 6 7 53

cm.g/1 550 737 657
SHAFTS:

.
.No. 2 Sub-Vertical Shaft: The platform winder and sinking stage have been

- installed, and the headgear portion el the shall is being excavated. Cutting of the

hoin chambers is complete and the hoist foundations are being cast.

No. 1A Service Shaft: The permanent wmding arrangements have been installed

;
and the shaft is being prepared for commissioning when tidings on the venous levels

have been made.
No. IB Service Shaft: Excavation of the headgear portion oMhe shall and of the

. bank on 30 Level is complete.'Preliminary sinking is in progress.

10 July 1979

On behalf of ih? board

R. A". Plumbridge

C. T. Fenton J
Directors

KLOOF GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 30,240,000 shares of R1 each, fully paid.

- Qtr. ended ' Qt/. ended Year ended

OPERATING- RESULTS

:

Gdd:.
. Orerailled(t).

Gold produced (kg) ~
Yleld (g/t)

Price received (R/kg)
Revenue ( R rt milled)

Cost (H/tmilled) —
Profit (R/tmilled).

’Revenue (ROOO's)^-

-'Coa-(R000%) —

L

Profit (ROOO's)

FINANCIAL RESULTS (ROOO'S):

Working Profit: Gold —
Nnsundiyrevenue

profit before taxation and Stale's

share of profit.

Taxation and Stale's sham of profit

Prafitafter taxation and State's

ishara of profit

Capital expent&tura

.

Loan levy-

Loan levy refund.
Dividend

-30/6/1979 31/3/197$ 30/6/ 1379

525.000
7,927.5

15.1 .

6.920
104.62
33.57

495.000
7J.B23

14.7
6.480

. 95.02
338]

1.996,000
29,444.8

14.3
6.294
93JJ0
33.70

71.25 61S1 59.50

55.032
17.627

47.334
16.738

185.929
67,224

37,405 30.596 118,705

37.405
1.450

30596
1.308

118,705
4,733

38,861

22.043

31.904
17£6&

123,438
68.998

16S18 14.036 54.440

2,791
1,647

24,192

2.721
1J3S
134

10.480
6,157
134

33.264

' DIVIDEND: A dividend (No. 19} of SO cents (433E553p) per share was declared

on 12June 1979, payable to members on orabout 7 Augustl 978.

CAPITAL EXPENDITURE: The unexpended balance ofauthorised capital expendi-

ture at 30 June 1979 was R4SJ! million.

.

DEVELOPMENT:
Ventersdorp Contact Reef

- 6,303 6.14$ 26,780

SamplingresuFts:
278 86 7.32

148 142 146

Av.value;sdd: (g/t) 18.7 16.6 19.0
' cm.g/t .

—

2,768 2J357 2,774

SHAFTS: ... . , .

No. 3 Sub-Vortical Shaft: Preparatory work within the Jwadgea reaction, hoist

rooms and rock silos is progressing.

No.3AServic* Shaft: FullscalBsnikingisin progress;

ORE RESERVE AT '30 JUNE 1979: Tfw ore reserve based on a pay limit

derenrinad atsgoldprice ofR5^00perkilogramis asfollows'. .

CfasriRcsdort Tons

STOPE
j

Width

.-(on)

Value

(grams/ten)

Cerrtimetre-

gramsparton

VentBredorp Contact-Reaf 2,865.000' 154 16.9 2.603

10 July 1979

On behalf of the board .

_ - R. A. Plumbridge
' C.T. Fenton

Directors

WEST DRIEFONTEIN GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 14,082,160 sharesofRl each, fully paid. .

OPERATING RESULTS:
Gold:
Ore milled it)

Gofdproduced (kg) .

Vield (q/t) _
Pnceracen,od(R/kg)
•Revijnue ( R;r milled j

Cost iR.! milled)

Proltt (R [milled)

Revenue (ROM's)
Cost ( ROOD'S

t

Profit (ROCKJ's) ]

Uranium C.-.ide

:

Pulgireamd (n ;

0*iri« produced (J.g)
Vield ikq.i.

FINANCIAL RESULTS (ROOO’S):
Working profit: Gold ...
Profiton *ale of Uranium Oxide and

Sulphuric Acid
Net sundry rover ue . . . ,

Profit beiore imuiiqn and State's
share of pre-in

Taxaiiorvand Slate's share of profit

.

Profit aftertaxation and State's
share of profit

Capital cpnnduuie
.Loan levy_ _ .

Loan levy refunds
Dividend

DIY*
D

1

EIWD; A dividend (No. 53} of 415 cenis (224 95871 pi per share was declared
on 1 2 June 1979. payable to members on or about 7 August 1 979.

CAPITAL EXPENDITURE: The unexpended balance of authorised capital
expend lure ai 30 June 1 979 was R33.0 million.

DEVELOPMENT:
Carbon Leader
Advanced (m)
Sampling results

:

Sampled im) ..

S''<Pe width (cm)
Av. value: gold :(g/t) _

cm.g/t

.

Ventcrsdorp Contact Reef
Advancr-d tm) . ...

Sampling results.

Sampiid (mi

Qtr. ended Qtr. ended Year ended
30/6/1979 31/3/1979 30/6/1979

645.000 645.000 2,575,000
13.117.8 13/541.

4

56,038.4
203 21.0 21/8
7.025 6.531 6,277

143.31 137.52 137.05
33.12 32.95 33.02

110.19 104.57 1L4.03

92.432 88.700 352.898
21,360 21.253 85.025

71.072 67.447 267-873

306.200 291.SOO 1/229.300
70.788 71/530 301.895
0.231 0.24S 0.248

71.072 67.447 267^73

' 2.725 2S47 15^68
3.440 3270 13,069

77237 73.664 296^00
47.795 46.520 184.878

29.442 27.144 Til,322

2.422 875 6.53B
3,292 3.201 12,730— 4J867 6.516

53,441 — 86.605

Slope width fem) .

As •.aliie:0old;(g/t)

cm.g/t
Mam Reef
Advanced fro)

Sampling results:

Sampled <m)

4.469

334
124
272

3.373

1.481

384
152
11 6

1.763

263

4219

78
70S
15.7

1.649 '

1.373

498
133
14 3

1302

640

17.659

556
116
22.6

2.622

5.528

1.464
141

12.2
1.720

1,935

4

132
0.7

92

223
172
5.7
980

744
153
62
949

Sinpr- width temi
Av. vafuo

:
gold : (g 'I)

cm.g/t

CAPITAL WORKS: New pumping arrangements are Id be provided at No. 4 Shalt
to replace the n>i'.nng installations at No. 2 Shalt puor'to the removal ol the No. 2
Shaft pitl.'r Th- new erungemonls comprise excavations on 4 and 12 Leveb.to
Bccorrimod.-.in pumping equipment which will be transferred from No. 2 Shaft, and
the install .non <>f pipes in the No. 4 Shaft. The excavation ol the 12 Level lay-out has
been commenced

ORE RESERVES AT 30 JUNE 1979: The ore reserves based on a pay limit deter-
mined at a pnldprircol R5.900 per kilogram aieasfollows:

Classilication Tons

STOPE
|

Width
(cm)

Value

(grams/Ion)

Centimetre-

grams per ton

Carbon Leader 2.824.000 105 28.7 3,014
Ventersdorp Contact Reef 2.116,000 165 21.3 3.515
Main Rtef 615.000 14B 9.8 1.450

Tota 1 and averages 5,555.000 127 23.8 3.023
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On behalf ol 1ho board

R.A. Plumbridge
C.T. Fenton Directors

LIBANON GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 7.937.300 shares of R1 each, hilly paid.

OPERATING RESULTS:
Gold:
Ore milled (t)

Gold produced (kg)
Yield (g.'t) —
Price received (R. kg)—
Revenue (R/t milled)

Cast (R/t milled)

Profit (R/i milled).

Revenue (ROOO's)

.

Cost (ROOO's)

Profit (ROOO'e)

FINANCIAL RESULTS (ROOO's):
Working Profit : Gold...
Netsundry revenue

Profit before taxation and Slate’s
share of profit

Taxation and State's share ol profit..

Pro Fit a fte r taxat i o n a n d State’s
share of profit

Ca pital expend iture

loan levy

Qtr. ended Qlr. ended Year ended
30/6/1979 31/3/1979 30/6/1979

420.000 410.000 1,640.000
3.149J2 3.156.0 12,733.0

7.5 7.7 7.8
7.001 6.506 6.307
52.66 5023 49.11
28.44 27.18 27.39

24.22 23.05 21.72

22,116 20.592 80.545
11.943 11.143 44.929

10.173 9.449 35.618

10.173 9.449 35.616
601 607 2.362

10.774 10.056 37,973
4.779 5.162 18.088

5.995 4.894 19,890

1.935 1.156 5,384
386 412 1,457
— 914 1,253

7.937 — 11,906
Loan levy refunds
Dividend

DIVIDEND: A dividend (No. 571 of 100 cents (54 20692p) par share was declared
on 12June 1979. payable to members on orabout 7 August 1 S79.
CAPITAL EXPENDITURE: The unexpended balance of authorised capital

expenditure at 30 June 1 979 was R1 2.1 million.

DEVELOPMENT:
Main Reef
Advanced (m)
Sampling resells

:

Sampled (m)
Stope width (cm)
Av. value: gold :(g/t) ..

cm.g/t

.

Ventersdorp Contact Reef
Advanced (m)
Sampling results:

Sampled (m) _
Slope width fem)
Av. value; gold :(g/l)

Els burg Rasf
Advanced fm)

cm.g/t

.

Sampling results:

Sampled (ml ...

Slope width (cm) :

Av. value :gald:(g/t) —

—

cm.g/1

Kimberley Reef
Advanced (m)
Sampling results:

Sampled (m)
Slope width fem) ._

.

Av.vaiue:goid:(g/t) —
cm.g/t _

2,737

636
144
3.7

533

1.592

274
155
5.5

853

463

132
248
72

1,786

52

34
131
6.1

'799

2.707

760
150
4.9
735

1.690

430
15S
4.4
682

1SS

22
144
0.4
58

Nil

9.759

2,280
148
7.0

1.036

7,110

1.552
157
5.7

895

914.

318
231
7.5

1.733

265

174
155
3.1

481

SHAFTSINKING:
No. 2 Sub-Vertical Shell :The shaft was sunk 44 metres to a depth of 1 .009 metres
below collar.33 Level station has been cut and supported. This shaft was planned to

be sunk id »nre 36 Level, but it has now been decided to extend the current sinking

programme to 42 Level.
'

No. 1 A Service Shaft: Sinking is in progress. Equipping of the shaft will be carried

oul when sinking hasboen completed. '

No. 2A Service Shaft: Preliminary excavations arein progress.

ORE RESERVES AT 30 JUNE 1979: The ore reserves based on a pay limit deter-

mi ned at a gold pries ol R5.900 perkrfogram arc aslollows:

STOPE

Claud ration Tons Width Value Centimetre-
(cm) (grams/ton) grams per ton

Main Reef 030.000 145 8.5 1,233
Ventersdorp Contact Reef 1.643.000 154 22.1 3,403
Kimberley Reof 67,000 130 9.3 1,209

1,331Elsburg Reef 1&3.000 - '237 b.4

Tota land averages 2,713.000 154 16.8 2,587

10 July 1979

Dr> behalf of the board

R. A. Plumbridge

C.T. Fenton }
Directors

NOTE:
Copies may be obtained from

• the United Kingdom Registrar:

-
- Close Registrars Limited,

803, High Road, Leyton, London, EI0 7AA

DOORNFONTEIN GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 3,628,000 shares oIRl each, fully paid.

Qtr. ended Qtr. ended Year ended
OPERATING RESULTS: 30/6/1973 31/3/1979 30/6/1979
Gold:
Ore milled /t) 360.000 360.000 1.440.000
Gold produced fkn) ---- 3.026.6 3.0024 ‘

•12.435J1

Yreld.(g/1 ) . . .
' 8.4 8.3 8.6

Price received (R/kg) : 6.972 6.587 6^09
Revenue (R/t milled) '

—

58.83 S5.fi S4S6
Cost (R/t m.Ufrri) - -— 33.84 33.29 33/4 S

Profit (R/t milled) 24.99 21.82 21.21

Revenue fRnnnv} ' 21.180 19.841 78,708
Cost fRDttV.) 12.163 • 11385 48,161

&997 7.858 30,547

FINANCIAL RESULTS (ROOO’e)

:

Working Profit: Gold. . _ 8,997 7.858 30,547
Net sundry revenue 563 580 2.104

Profit before taxation and Stale's
ahare of ninC, 9.560 8.436 32.6ST

Tax ation and S lata's share ol p rof it_ 4.159 4J96 16^34
Profit after t axetion and State's

5.401 4.040 16,417

Capital expcndiiura - 2,491 7.115 4,312
Loan lew _ . 264 279 1,031
Loan levy rahinri^.' . . — 754 922
Dividend— _. . 3.931 — 5,897

DIVIDEND: A drvidend (No. 46) of 40 cams (21.68277p) per share was declared on
12June 1 979. payable to members on orabout 7 August 1 979.

CAPITAL EXPENDITURE: The unexpended balance of authorised capital
expenditure at 30 June 1 979was R9.2 million.

EXTENSION TO LEASEAREA:
Discussions wiih iba relevant authorities, with a view to having the area under option
ro the south ol the existing boundary incorporated into the company's mining lease
area, are proceeding.

DEVELOPMENT:
Carbon Leader
Advanced (m)

.

Sampling results:

Sampled fm)

.

Slope width (cm)
Av. value: gold :(g/t) -

cm.g/t
Main Reef
Advanced tm)
Sampling results: .

Sampled (m)
Slope width (cm) _ ..

3.482 3.078 14.597

594 652 2.682
105 105 105
10.5 12.9 10.9

1.103 1.355 1.145

1.261 1.099 4.011

690 488 1.828
117 118 116
73 12.2 9.7

854 1.440 1.125

Av. value: gold :(g/i)

cm.g/t

ORE RESERVES AT 30 JUNE 1979: The ore reserves based on a pay limit deter-
mined at a gold pneo ol R5.900 per kilogram are as follows

:

.

STOPE

Classification Tons Width
fem)

Value

(grams/jon)

Centimetre-

grams per ton

Carbon Leader 2.057.000 105 12 7 1.334
Main Reef 313.000 115 12.0 1.380

Total and averages 2.37 0,000 106 12.6 1.336

10 July1979

On behalfof the board

R.A. Plumbridge 1

C.T. Fenton /
Directors

VENTERSPOST GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 5.050.000 shares of R1 each, fully paid.

OPERATING RESULTS:
Gold:
Ore milled (t)

.

Gold produced (kg) _
Yield (g.’t)

Price received (R/kg)
Revenue (R/tmilled)

.

Cost (R/tmiked)

Otr. ended
30/6/1979

299.000
1,421.0

4.8

7.060
33.65
33.61

On. ended
31/3/1979

308.000
1,554.3

5.1

6.653
33.67
30.66

Year ended
30/6/1979

1 ,234.000
6.347.5

5.1

6.297
32.49
30.78

0.04 3.01 1.71

Rmnmuii fRnnoV) , 10.063 10/369 40,092
Com (ROOO's)

'

10,050 9.442 37.977

Profit (ROODS) 13 927 2.115

FINANCIAL RESULTS (ROOO’S):
Working profit: Gold 13 927 2,115
Profiton saleolpyme 19 72 298
Stale assistance.. 735 {101) 985
Net sundryrevenue 242 237 985

Profit before tavAiinn - _ 1.009 1.135 4.363
Taxation (nnn-m.rung) 178 33 348

Profit aftef taxation 831 1.102 4.035

Capital expenditure

Loan lew
Loan fevy refunds -

Dividend

91

17
238
3

248
1.515

861
33

256
2.273

DlVIDEND :A dividend (No. 78) of30 cents (1 6.26208p) per share was declaredon
1 2 June 1 979. payable to memberson orabout7 August 1 979.

CAPITAL EXPENDITURE: The unexpended balance of authorised capital

expenditure at 30 June 1 979 was R22.000.

OPERATIONS: Production was adversely aPecled by a fire which broke our on
16 May 1979 in a M.un Reef slope on 22 Level. The firs has been contained buT
re-entry to the area affected has not yert been possible. A claim for loss Ol -revenue
will be subm tiled to the company's i nsurers indue co u rse.

DEVELOPMENT:
Main Reef
Advanced (m) 1.181 1.007 4,541
Sampling results:

Sampled (m) 568 492 2.000
Stops width fem) .. 148 153 150
Av. value: gold: (g/t) —.—

.

5.9 65- S.8

cm.g/t 873 995 870
Ventersdorp Contact Reef
Advanced (ml • 57 48 394
Sampling results:

Sampled (mi _ 12 Nil 44
Stope width (cm) 144 — 156
Av. value: gold: (g/t) 1.2 — 0.5

cm.g/l 173 — 73
ORE RESERVES AT 30 JUNE 1979: The ore reserves based on a pay limit deter-
mined at a gold price of R5.900 perl ilogramare ai lollows

:

STOPE

Classification Tons Width
(cm)

Value
(grams/ton)

Centime! re-
gramsp*-rton

Main Reef 1,004.000 158 7.4 1,169
Ventersdorp Contact Reof 1.039.000 177 9.8 1.735

Total and averages 2.093,000 167
’

8.6 1.436

10 July 1979

On behalf ol the board

C.T. Fenton
R.A. Plumbridge Directors

VLAKFONTEIN GOLD MINING COMPANY LIMITED

ISSUED CAPITAL: 6.000,000 shares of BO cents each, fully paid.

Six months
nn «rsrl«*#J life axwWetJ

OPERATING RESULTS:
Gold;

Oremilled
From su rface dumps (t)

Gold produced (I g )

Yield (g#i)

Prrco received (R/kg)
Revenue (R/t milled)
Cost (R/t milled)

Profit (R/t milled)-.

Revenue fROOQ's)

Cost (ROODs)

Profit (ROOO'S)

.

FINAN CIA L RESULTS (RCiODs)

:

Working profit : Gold
Nei 5untJryrevenue

Profit before taxation.
Taxation:

Formula tax

—

Non -mi ring tax.

Excess recoupments tax

.

Qlr. ended Oir. ended ended
30/6/1979 31/3/ 1979 30/6/1979

160.000 180.000 360,000
234.0 211.0 445.0

1.3 1.2 1.2

7.066 6.580 6,835
9.21 7.77 8.49
5.00 4.67 4.83

4.21 3.10 3.66

1.657 1.398 3,055
309 840 1,733

758 558 1.316

758 553 1.316

177 131 506

'935 689 1,624

465 307 772
27 38 75
26 14 40

Profit eftartaxation

,

Capital expenditure recoupments
(net).

407

15
48

330 737

27
33
172

42
81

172
Loan levy

Loan levy refunds

CAPITAL EXPENDITURE: 7tors wore no capital expenditure commiimonu at

30 June 1979.

REPAYM ENT OF CAPITAL: No dividend was paid or doclarcd during the quarter.

In a circular dated 29 June 1079, members were inlormod that the reduction in the
authorised and issued capital of the company from 90 emu's per share to 30 cents per
shero we* duly confirmed by lhc Supreme Coup of Souih Alrica end boeame
effective on .1 5 Jure? J 979. Tlie repayment of capital of 10 cents I5.42069pj per
share will accordingly ha made on or about 7 August 1 979 to members who were on
tho register at 23 juhp 1 979.

"Ort behalf ol the board

C.T.Fcmon 1

10 July 1973 R A.ri-imbndge }
Directors
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Dickinson
BY STEWART FLEMING IN NEW YORK

A FEDERAL judge has ruled

that Sun Company and several

investment bankers, including

Salomon Brothers, and Feber-

stad, violated takeover laws last

year when they bought 34 per

cent of Becton Dickinson

through a private purchase of

stock for around $300m.
The ruling sets an important

precedent for the conduct of

tender offers and seems certain

to be challenged. Salomon

Brothers announced yesterday

that it believes the findings are

-wrong so far as its involvement

in the case is concerned, and

that it will appeal the ruling.

Sun Company, too, said it is ex-

amining “ areas of legal re-

course open to us, including the

appeals process.” -

The case arose from a contro-

versial move by Sun, a large

oil company, to buy stock in the

fast-growing hospital products

group Becton Dickinson. The
34 per cent of Becton Dickinson

it acquired was bought privately

without any announcement.

Becton Dickinson alleged that

this constituted an illegal tender

offer; and violated securities

laws and the Williams Act
which governs tender offers.

' Judge Carter of the U.S.

district court for the southern

district of New York lias ruled

that the slodk purchase did in-

deed amount to a tender offer

and that it was “designed in

intent and purpose and effect to

effectuate a transfer of at least

a 20 per cent controlling in*

terest in Becton Dickinson to

SunJn a swift, masked manoeu-
vre.” in violation of the intent

of the Williams Act

<

Earnings

rise at

Dow Jones

profits

increase
By Our Financial Serf?

DOW JONES, .the major
information and publishing

group, announced an increase of

16.6 per cent to $23.8m in earn-

ings in the first half of the year,

with share earnings showing a

rise from $1.32 to $1.54. At
$205.9m, sales were 23 per cent

higher.

The second quarter brought

net earnings 18 per cent higher

at $13.1 m, on sales increased

by 21 per cent to $107.7m.

This year's second quarter

and six months net income

include the operations of Essex

County Newspapers, purchased

in May this year, -Book Digest
purchased in August 1978, Free
Press, purchased in January
1979, and Ashland Publishing,
purchased in April 1979.

Dow Jones reported that both
revenues and earnings for the
second quarter set new records
for any quarter. A lower tax
rate enhanced earnings by
about 6 cents a share for the
six months.

Mr. Warren H. Phillips, the
chairman, attributed the second
quarter . improvement ; .

in-

revenues and earnings priivr*1-

ally to a 7.1 per cent increase in

advertising lineage at the Wall
Street Journal, an advertising
lineage gain of 13.3 per cent at

Barron's and improved earnings
at Dow Jones’ Ottaway Group

IBM reviews trial strategy

during anti-trust case recess
WASHINGTON — The trial

of the Justice Department’s 10-

year-old anti-trust case against 1

International Business Machines
(IBM} has been recessed to
allow the IBM Board to consider
major changes in (litigation

strategy.

Judge David Edelstein, who is

hearing the case, in Federal
District Court in New York,
granted the company’s request
for a brief adjournment The
trial will not resume until July
19. and the IBM •; Board is

expected to hold a special meet-
ing before then to discuss the.-

case.

Mrs. Carla Hills, a Washing-
ton. attorney who is an IBM
director, said this- week that she
and other directors were " very
.concerned about the amount of
time, this lawsuit has dragged
on.” In particular, she and
other director? were disturbed
by ‘Judge Edelstein’s decision
last month to grant the Govern-
ment's demand that the com-
pany produce numerous
additional documents in the

case.

Mrs. Hills, former Secretary

of Housing and Urban Develop-
ment, said the Board would
consider a wide range of options

in the case, based onthe recom-
mendation of a special com-
mittee of outside directors who
are also attorneys. This group
has not yet made any ; firm

recommendation but it is clear

that the list of possibilities

includes:
• Halting IBM's defence, which
began in April 1978. The com-
pany would then seek a quick
verdict from the district judge
and. if necessary, prepare to

appeal the judge's' decision' on
the record generated since' the

trial began, in May 1975. .*

m Appealing Judge .Edelstein’s

decision of last month to grant
the Government the additional

documents. IBM lawyers have
estimated that the company, to

meet the Government’s request
for documents, might have to

search through 5bn pages.

• Considering ways to settle the
case on a basis acceptable to

both the company and the

Justice Department

Successluf.settlement negotia-

tions appear the least likely out-

come at this point because botb
sides have invested so much
time and. money in the case.

Thus, they are not likely to com-
promise on basic issues. Also,
previous settlement negotiations

have failed to produce results.

IBM’s lead attorney, Mr.
Thomas Barr, said he told Judge
Edelstein that there were no
current settlement negotiations
under way with the Justice

Department . Bnt Mr. Barr
. would, pot discuss any of the
options that " might . he con-
sidered’bv the IBM Board.
Mrs. Hills tenned the IBM

case a. terrible drain on the
company. • She stressed taat
during the 10 years since the
Government Med its case

against IBM, the company bad
successfully defended several
private anti-trust suits alleging
similar charges of monopolising
the market for general-purpose
computers. AP-DJ

Mellon
National
By Our Financial Staff

FURTHER acceleration m
earnings growth is reported

in the second quarter by
Mellon National Corporation,

the parent company of Xeh
Ion Bank. Operating net

income Increased by 24 per

cent to $25Jm in the second
quarter, or from $L04 to

$1.29 a share. After taking in

securities transactions, the

increase jumped to 34 per-

cent, with the. total still at

$2&3m.
This brought operating in-

come for the first half year

to $49Arc, a gain of 23 per
cent, or from $2.05 to S2.52-

After securities transactions,

earnings were 28-6 per cent

up at $48Jtm.
For the who/e of 1978,

Mellon recorded a rise of

8 per cent in earnings, with
the recovery in banking^ busi-

ness becoming increasingly

apparent towards the end of

the year. But by the first

quarter of this year, there was
an increase of 16 per cent in

domestic deposits and- of IS
.per cent In foreign deposits.1

Mellon disclosed yesterday
that, at the end of the current
half year, deposits showed a
gain from $7.4bn to $Llbn.
Loans were $&3bn compared
with $5.7bn a year ago.

Hamilton Brothers to sell oil properties
DENVER—-Hamilton Brothers

Petroleum - Corporation and

Carter Oil and Gas, of

Vancouver have announced an
agreement in principle for

Hamilton Brothers to sell its

working interest in substantially
all its Canadian producing oil

and gas properties to Carter Oil

for-'about C$502m.. . .. s
.

Hamilton Brothers will

receive a down payment, and
reserve a limited overriding
royalty from . the properties,
payable over an estimated 12-

year period.
The .closing of the sale is sub-

ject to the completion of a
satisfactory sale and purchase
agreement approval of
Hamilton Brothers' Board, and
the receipt by the parties of

satisfactory tax rulings from
both the Canadian and U.S.

authorities.

AP-DJ

GAMBLING IN THE BAHAMAS

Stricter controls for casinos
BY NICK! KELLY IN NASSAU

NEW AND stricter controls over
casino gambling in the Bahamas
are to be introduced as a result

of allegations that Resorts Inter-

national, which operates two of

the country’s three casinos, used
political contributions, gifts and
cash payments to win a govern-
ment extension of its licence to

operate the Paradise Island
casino.

reference also include taking
“whatever steps may he neces-
sary to protect the public
interest - and preserve the
dignity of' the Commonwealth
of the Bahamas.”.

According to the president of
Resorts, Mr. L G. “ Jack n Davis.

gave $26,000 in casfe and gifts

to Bahamian Customs and Immi-
gration officials as a “ goodwill

”

gesture. Bahamian officials were
fully aware of what was hap-
pening. he said.

In another testimony, Mr.
David Probinsky, an American

The chairman of the Gaming
Board. Mr. Perry Christie, has
already announced that the pro-
posed measures will Include a
ban on political contributions by
casinos. More stringent regula-
tions are necessary, he said, to

preserve the integrity of gaining
in the country.

Disclosure of the alleged pay-
offs came earlier this year
during hearings by the New
Jersey Casino Commission on
Resorts" application for a

permanent Atlantic City casino
licence.

Worried by the implications,
the government received House
of Assembly approval in June
for the appointment of a legisla-
tive committee to investigate
the extent to which Resorts’
actions may have adversely
affected the operation of its

casinos, in Paradise and Free-
port, Grand Bahama.
The committee’s terms of

The proposed new controls have arisen out of the

general concern in the Bahamas over the unfavour-

able publicity generated by allegations about
Resorts International’s operations there

the company has contributed
more than $700,000 to Bahamian
political parties and ranking
elected officials over the past 10
years. This sum included
$325,000. to the minority Free
National Movement and
5376.000 to the Progressive
Liberal Party (PLP). of which
$7,000 was to help pay for a

$40,000 , Rolls-Royce for the
Prime Minister, Mr. Lynden
Pindling.
Mr. Davis said that such cor-

porate contributions were legal
and common practice in the
Bahamas. In most cases, he
added, they wen& made after
the company was asked for
them.

'

He also admitted that be-

tween 1970 and 1975. Resorts

public relations consultant and
PLP strategist, said he re-

ceived $lm in stock and cash
from Resorts for helping the
company to gain renewal of its

casino operating licence follow-

ing nationalisation of the
casinos in 1978.

Mr. Probinsky said the " dia-

logue ” he created between
Resorts chairman. Mr. James
Crosby, and the Prime Minister
during 1973 and 1974 led to
Resorts being awarded a ten-

year management, contract, for
the Paradise casino in 1977. At
the same time, the' Government
entered into a second ten year
agreement with Resorts for the
operation of the Freeport casino.

Although favouring investiga-

tion of the Resorts’ payments.

the Opposition Bahamian Demo-
cratic _Party had sought the
appointment of an impartial
Commission of Inquiry. With
the seven-member House com-
mittee weighted on the side of

the PLP, the Government would
in effect be investigating allega-

tions against itself. BDP. leader.
Mr. Henry Bostwick, argued.

Ironically, a scandal involving
more than $2.5m in secret pay-

ments by casino interests to the
former United Bahamian Party
Government and some of its

Ministers, is credited with vault-

ing Mr. Pindling’s Progressive
Liberal Party to power in 1967.

Neither the PLP nor the FNM
have denied receiving

#
money

from Resorts. Such contribu-
tions are not considered illegal,

and are justified by Bahamian
politicians as necessary to main-
taining the two-party system.*

Nonetheless there is general
concern over the unfavourable
publicity generated by the
Resorts disclosures.

Since the first gaming estab-
lishment was opened in Free-
port in 1965, casino gambling
has become the country’s second
largest source of tax revenue,
earning more than $S2m since
that time. An additional $4.3m
has come from croupiers’ im-
migration fees.

Gain at Beech
Aircraft
By Our Financial Staff

BEECH AIRCRAFT
_ Corpora-

tion has turned in net earn-
ings for the first nine months
of- $30.7m against $26® last

time, or $2.58 against $2.52
a share. Sales of $451.9m
compared with $387.2m.
The third quarter saw earn-

ings • rise from $9m to.
SlOAm. or from 79 cents to
90 cents. At SI57.6m, sales

increased from $124.9m
previously.

Bodcaw affirms

merger plan
NEW YORK—Directors of

Bodcaw have unanimously
reaffirmed their May 7
decision to recommend
approval of a merger propo-
sal from International Paper.
The Bodcaw board’s deci-

sion was made at a meeting
held to consider International
Paper’s previously announced
$610m tax-free proposal in

the tight of a proposed $655m
taxable* bid offer involving

Weyerhaeuser and Mobil OiL
AP-DJ

Cincinnati

Milacron rise
By Our Firundaf Staff

THE MAJOR machine tool-

maker Cincinnati Milacron
reported net earnings for the
first hair year of- 522.6m
against 514.3m last time, with
per share earnings at $1.51

against 97 cents. Sales rose
from $152.1m to $18A&n.

-In the second quarter, net
earnings increased from
S7.5m to 512J2m, or from 51
cents to 32 cents a share.
Sales or SIS3-8m compared
with 8152.1m,

BY JOHN EVANS

A $lflQm
.
10-year credit

7

-to

finance the Gorin development
in

.
the .

Danish sector of the
North Sea .. has just bpen
completed. -

' ? ' r
. \

The borrowing is by theApI
Moller Group. The credit

carries a spread arrangemMftpf
f and | per centage points evet
interbank rates. However^Jlje
borrower, has the options to
convert the transaction intia'a

project financing,.' under w^ch
the spread is 1 per cent during
the two years foRowing, ?$he;

:

completion of the Gorm
lopment and 1 per cent fq
remainder of the life-Of;^

loan.
'

The credit was managa)- by
Morgan Guaranty - Ttust
Company, Andelsbanken, Bknk
of America. Citicorp, ;. Credit
Lyonnais and Den Saoske Bank,
according to bankers. -

•

The Venezuelan agricultural
bank. Banco de.DesarroUo

~

pecaario,' is Currently -r

a$225m one-year En
facility. The spread

-

is .S-
cent. . . ; . :

v
,

London and - Confine,

Bankers Ltd.- is the lead,

ager. Another pne-year
for .

Venezuela, the

•credit for the Institute National

de Viviehda, is almost complete.
: This transaction, at a £ per.cant

margin, is lead managed*; by

Credit Commercial 4e'- ifr®nce-

; in a credit marking first

Euromarket financing from, ine

Cameroon Republic .iu thecas
year the Cameroon Sugar Com-
pany iCamsuco) is rawing

850m for 10 -years at a spread.

. throughout of 11 per cent •

The State-guaranteed loan,

which is being arranged by the

Chase Merchant Banking Group.

will be used io'finance capital.

investment in : sugar. . refining

and to refinance sonje^oatstand-'

ing loans.
• The French agency, Cause
d'Amortissement pour l’Acier

iCAPA), which: was "set up to

.handle the. debt servicing of

French steel companies .
has

arranged .an $85m- credit;

through an international group
led by Soci&tG GCnCrale. /. __
The ten-year facility carries-

a spread of i per cent, for the -

-first four years, rising to i

thereafter. . , \ --

• The Australian Shipping Com-
mission has arranged . safe, and
charter-back transactions - for

two 139,000 dwt bulk carriers..

\Tbe\vessel* as® -oi

Australia-Japan -iron .ore rt

-‘ T&e, . transactions

- the purchase -of \otie vessel/ '

,

. financed ;wiihjLDStL100n2 C^- ;
-

.arranged for; ; Austsaggl
.. Progress ' Finance LtdX-r T*
second;, ship, purchase
financed .with <-a- :$42in,4!re5ifv

;
,

arranged for _ -/-Australian -

- Prospector Finance- Ltd, . - .

prion B^.:was tte.afMfflttiie-

. "both loans,' : but; -did • not'.gSyi.

.
details: ; > :

. i :
*

- ,> .

’ Five Yugoslav : state ,

have completed;* *305m-10aer
credit with a 20nmember-syrjdf

cate -

International,..; .* yv,. .

The' loan, to; refinance; exist
[

' ing credit arrangements . for.
1 *

more thaq, 20 Yugoslav projects*
carries 'a spread: of 'jf -per cent

• Short-term foreign borrowfl-
ings by the Belgian. -Tregsuij

,
-

have now - -risen" to aroimc’
J3Fr 5Qbn ($L7bnlr ‘ Treasarj -

‘

sources^.Brussels: said"ye£t£T - V
day,- Agencies* xeport. '.‘i.-.-

” Gn(s-;.recent traiBaictidn:_\<^ :

bjt
1
- the -

, .state> hotfisebiiUdJhj .

’

agency SocKte -riatibnalE.v'dc -

Logemeut, which Jbaa . nad&Ttf
10-year
private pUeejnegt

UBS issues
BY FRANCS GH(i£S -

UBS (SECURITIES> - W -rto

manage for Union' - Bank nf
Switzerland (Panama)' an; issue,
of 100,000 convertible^ bonds,
each with a face value; of
approximately $1,150;; ‘.Other
tei^ns of this issue include a
coupon of 5 per cent on the faee
value ultimately selected and fa-
bullet maturityof 10 years.-,

.* •

Each bond will be convertible
into 15 non-voting ; bearer
participation certificates •' of
UBS from February .1*. .1980,

to maturity. The conversion
premium will not be more than
5 per cent. This is the third
convertible bond for Union'
Bank of Switzerland. Two
previous, ones, .have \ been
arranged, one in 1976, the xther
in 1977.

Meanwhile, a $25m eight-year

floating rate note foc-Sonatrach *

was launched in the Asian dollar

market yesterday. . -Lead,

managers are Credit Lyonnais
and Nomura Merchaxrt Banking
Limited. The borrower ig.payT _

ing a coupon of J peri cent over
the Singapore interbank offered,

-rate for six-month -dollarsrwith1
;

a minimum interest.rate ;of ’.-7$'

per cent.-

The secondary niarkfit ;-in-

dollar bonds- was very , quiet
yesterday, with no real-change
in prices.

In the Deutsche-Mark sector,

dealers also reported a low level
:

of activity with' most prices
slightly easier on the day.

'

A SwFr 100m seven-year
private - placement for - the •

Republic of Austria lias- been'
arranged by Krcdictbank

:(Suisse);! The borrower .is -

ing a coupon oL4| per c«nt aqd .
-,

the 'issae has been - priced^, at..':

1002 to * rield ,4B4^'per
;
>rant;. ;

•

Meanwhile, a SwFr lOOm^njblic^ --

issue for
:

Electricit4 ae^Franae;:^- -

'has been completed by
“

Bank Corporation.
'

‘ This’ ifc —
year issue includes a 'coupon -erf:

4J per cent znd has. beenpriceff-,--*

at par.- •

,
- •

•

A SwFr private pface-',

ment for Autopistas-dfeNavUrre*
has ’ been arranged- bv Umour:
Bank of vSwiMeri*Uid:-'r^W:-«l

borrower is payiBg-aHW^ff of

'

per cent, for sjx.yWs srith^*
pricing it psr.^'A . SwFr

—

,convertible: fbr' TobishhSff-^AS'- ...

been. compIefefi.bffLUhion -

of Switzerland. *The borrowetfe.-
‘

paying a coupon of 4k periceot-
for five years witb ptfdgtgAt par.:

'

FT INTERNATIONAL BOND SERVICE
7*T*

The list shows the 200. latest., international -bond issues for which air adequate secondary .

exists. For further details of these or other bonds see the complete list of Eurobond,prices published .'

'

on the second Monday of each month. -Closing prices on,'

NCNB advance
Net profit for NCNB Corpora-
tion rose to $21Jm from
S15Bm for the first six Months

. (o June 30, Reuter reports
from New York Earnings
per share after securities

transactions were $1.25 com-
pared with 94 emits. NCNB’s
second quarter profits

amounted to $10.7m ($&5m).

This announcement appears as a matter of record, only.

U.S. $20,000,000

TheTaiyo Kobe Bank, Ltd.
London Branch

Floating Rate Certificates of Deposit due 1984

The undersigned has arranged tor the placement of these Certificates.

Salomon Brothers International

One Moorgate, London EC2R GAB

New York City prepares

to test money market
NEW YORK—Ne York City

will shortly face a significant
test of its financial standing in
the credit market.
The test, which may come as

early as September, would
involve an effort by Nisw York
to sell investors short-term
notes backed by City real estate
tax collections. . ..

Early this year. New York
successfully marketed $275m in
City notes to the public to get
the cash it needed to operate
until normal revenue arrived.
Bui the notes were all issued
against specific State payments
due to the City, and they
enjoyed extraordinary State
protections

A sale of notes backed by
City .taxes "will bn perceived
more as the City's own credit”

than the State-backed notes,

said Mr. Thomas de Rogatis,
deputy City comptroller. He said
New York is currently consider-

ing the sale of tax-anticipation

notes in September or
November.
The City hopes ttf meet its

seasonal borrowing needs of

about $650m during fiscal 1980.

which started on July 1. entirely
by public sales of City notes,
although it will maintain a

back-tip credit line with banks.
The amount of tax-backed

notes to be offered to investors
“is totally dependent on the

market reception," Mr." de
Rogatis said/- although he quoted
the City's underwriters as saying
New York could sell

** anywhere
from 8100m to $150m” at a
time." AP-DJ

Simpson-Sears progress
TORONTO — Simpson-Sears,

the 50 per cent owned Canadian
affiliate of Sears Roebuck and
Co., expects “ improved " first-

half earnings this year and at

.

least a 10 per cent sales in-
crease for the full year, Mr.
John D. Taylor, the president,
said.

In the year earlier first-half,

the Toronto-based company
earned C$" lm. or 9 cents a
share, which will be .restated

to reflect the company's change

in its fiscal year from Decern-'

ber 31 to the end of January,

For the 56 weeks to January
31, sales totalled C$2.54bn, up
21 per cent from C$2.09bn the

year before.

Mr. Taylor said', that he
«• uinifU nnt mnrrol with "
would not quarrel with

analysts' estimates of around S3

rents a share earnings in fiscal

1980. compared with 76 cents

last year: AP-DJ

U.S. DOLLAR -

STRAIGHTS - Issued
Alcoa ol Australia 1089 GO
Atax Howdsn XW 9** 91
Avco O/S Cap. 70V 87
Bayar lot, F. XW7V 89
CECA 9V 84-99
Canada S 83 ...........

Canada 9V 98
Canadian Pacific 9V 89
Comalco Inv. E. 10V 91
Domin'on.Bridaa 10V 84
Dow Chum. O/S 9V 94
EIB SH 89
£19 9V 99
EIB 9V 87
EIB 10 99
Export Dv. Cpn. 9.86 84
Export Dv. Cpn. -SV 84
Ekaportftnans 9 88
Finland's^ 88
GTE Financo 9«, 84
GTE Finance 9V 89
Gon, Motors Aco. 9V 88
Gould Int. Fin. 9V 85 ...

Hoochst Fin. XW E# 89
Hospital O/S 9 83 ZS
Hudson Bay Co. 10 94 60
ttel Finance 9V 90
I»1 Finance 10V 93 ...

ITT Antllloa 8», 89
Ksnnecott lot. 91

, 88 ...

Manitoba 9S 89
Not. Des Tafecm. 9** 86
New Brunswick 9V 94
Newfoundland 10 94 ...

Norsk Hvdro 9V 94 ...

Norway 9^ 84
Norway 9*, 84
Nova Scotia Pwr 9V 83
Occidental Fin. 10V 84
Orient Leasing 94 88 ..

Pcnnwalt O/S F. 9V 84
Portland 10 84
Ouobec Hvdro ID 93
Redland Fin. XW !»», 91
Seers Roebuck 9 82 ...

Stockholm 9V 2* .

Sweden 9V 89
Sweden P>, 88
Unilever NV OV 87 . . ..

30
40
200
50
400
350
50
40
30
200
150
100
150
150
150
100
60

100
50
SS
100
60

12S

30
40
75
100
75
10O
75
50
SO

150
150
SO
SO
25
75
SO
75
as

150
60

100
Ton
100

Changeiin
Bid Offer day weak Yield
99V 99V 0 O 10.08
834 84V -04 —,1VJ2.07
37V 984 +04—0 10-65
844 844 -04 —QV 9-83
95 954 0 -04 9A2
98V 89V -04 -04 9.50

-03» 9-S3
98V 98V -OV 0 897
99V 39V 0 +04 1030
394 100 0 - .0 10.31
9BV 984 +04--0V 991
55V 1004 -04 “OV -9.88
1004 101 -04 -04 "HUB
100V 1014—04 -OV 992
.1014 1014 -04 -04 10.05
tIOl ioiV -OV -04 9.00

97*, 98 0 -04 9.86
95V 9BV 0 .—04 9.79
97V 38V 0 0 9.90
574 98 -OV “OV 10.10
984 974 +04 +04 1096
W4 98V +04 +04 998
»V 99V 0 -04 993W- 81 —8V ~ 9.87
964 97 -04 -04 9.97
100 1004 0 -04 9.98

9 -1 11.68
0 -1 12.13
.0 -0410.00
0 -04 10.22

974 -OV -04 9.92

188
189
9BV
98V
974

884

964-04 -04 9.78
97V -04 -04 10.07

99». 994 0 -OVItW*
«4 954 0 -04 9-81
10041014. 0 -04 9.73
96V S34 —OV -OV 9.79
884 984-+04 +04 9.97
89*. 7004 -OV +04 10JJ7
97 974 +0»a-0V 10.07
3B\ 9SV +04 +04 9.97 -
874 97V -04 0 10.88
96-r 97 0 0 M39

4 924 -04 -04 10.70
»V 984. 0 +iP, 9S9
1004 100V -0V 0 9^2
994 994 0 - -04* 9.84
994100 0 O .9.77
074 974 O' .0 9.74

Deutsche mark
STRAIGHTS “

Americun be. Int. 54 87
Argentine 64 88
Argentina 74 89 ... '..

Austria 5V 90 ....... .

Banco DesarroMo 7V 85
Barclays O'smn OV 89
Bq. Ext. Algerie 7V 85
Biezll 7V 87
CECA 8 88
CECA 7 91
Copenhagen Crty 8 90...
Cuuncil ol Eur. 6V 88...
Council of Eur. 74 99...
Danmark 5V 85
Denmark 64 89 .......
EIB 84 91
EIB 74 89
Eletrobias-Braxii 7 87...
Eurofima 6*i 89
Finland 6 83
Indonesia 7 84
Mega I Pin. 7 69
Mitsubishi Cham, 64 84
New Zealand 64 87 ...

Nippon Koken 64 84 . .

Nippon Tel. « T. 54.87
Nordic Inv. Bk. 6V 88
Norges Komm 7V 91...

LHorway 64 8a
Occidental 6V 90 .... .

OKB 64 88
OKB 8 87
Tokyo Elec. Pur. 84 85
Venezuela 64 90
World Bonk BV 88

leeAd
70

150
150
ISO
100
100
100
ISO
150
150
7S
T30
100
700
100
200
200
100
100
150
100
1GO
70

2C0
100
100
00
150
200
160
100
40
200
150
400

8.40
7.22
8.22
7.18
8.23
7.81
7.44

Change on
Bid offer day weak. Yield
S4'« a44 -u4^04 8.57
B94 8W, 0 --04 8.14
934 94V “OV -04
884 894 —04 -04
944 95V -OV -T
964 974 -04 -04
944 9SV 0 -OV
96*t 974 +04 +04
904 904 ' O -OV
97V 97V -0’s “OV 7J2
884 89V 9 +04 7.43
824 93 —04 -OV 7.3*
984 98V - O- -04 -727
9V» 84V +8V- 0 .74*2
934 MV- 0>' O .7AT
93V 93V +04. +OV 7 33
100s* 101 • —OV -OV 739
94V 94V-0V -24 8JJ1
»V 98V —04 -04 6.71«J

« 994+04" 0. 632
964 96V. 0 , 0 7.86
974 974 —OVitY 7AS
1004 1004 ’ 0 0 8JX7.
9B«. S7>,-04 +04- MV
994 994 r04 r0>« 6.62
91V 8ZV—(A -OV 838

-9JV 95*i 0 .

100f, 1004 -04 r°v 7,fi7 . .

1004 100V -=-04 -> TL»2
‘ '

934 SQV.+OY--04 7.83

96V -0». -»4 7.0T
924 +04 +04 7-41

'

'

37V 7.08
894*0KrVC 7A5
5BV

. 1 O. ; ^04 ,
7I6B •

OTHSt STRAIGHTS Iseued^ffld Offer to
Nordlc_l. Bk. 9B4 SDR 20 ' 954 9B4/!o ;-i04.'8a8

-25
" ‘ ‘Awco Rn. 104 86 CS ...

Fa. Dev. Cpn. 10 SC CS
Fat. Can. Inv. 10 84 CS
Hudeon Bow 104 89 CS
Quebec 10V 88 CS
-R. Bk. Canada 10 86 CS
R. Bk. Canada 10 94 CS
Copenhagen 84-91 EUA
Komrp. Inst. 74 93 EUA
Panatob-SV 93 EUA ...

SOFTE SV 99 EUA_....
Algdiqatie Bk. ,6V 83 R J

CFE Mexico 7V 83 R ...

EIB 7V 85 FI

Ned. Middbk. -84 -84 FI
- New Zealand. 6V 84 FI
Norway 8V 84 FT-
Elf Aquitaine 9V 88 FFr 150
EIB 9V 88 FFr- 200
Euratom 9V 87 FFr .....;•

Norway 9V 84 FFr ......

PSA Peugeot 9V B7 FFr
Sainr-Gobain 9V 88 FFr
Sotvay et Cio SV 87 FFr
Total Oil 8V 87 FFr..:...

Unilovor 10 85 FFr
Citicorp -10 93 E
FIB 94 88 £
FIB 114 91 £

50
50
60
50
40
40
25
15
20
40
75
75
75
75
75
IOO-

Finance for Ind. 13 91 t
Rn, fur Jnd, 124 89 £
Gon Eta£. Co. 1Z4 89 £
Furntom 6 67 LuxFr
Noiqes Km. 8 88 LuxFr
Oslo. City 018X3 LuttFr
Sahev Fin. B 85 LuxFr
Swedish Bk. 8 88 LuxFr

160
200
175
130
125
150
100.

20
25
25
15"

30

52500
500
5t»
SOO
500

984 37 O. : -0 . attBl; ^ , ..

994 984 0 O-10,ir .

984 994. . 0 +0V1022

-

9941004 P C +JHe.W^T
974' 984 Or • O. KhGfr .

100 1004 vlt. rOV'iSJW .-
r.,n , ,

96V 98V t0*« -PVIO.d/ .yljiP.. f
974-99 . o;..+ov::a4r .

. 94V B6V -W, +0V-8.« «i,-
93v 94v. p t-ov
95V 97 0 . . +04 8PT
92 92V^J'-H14:«W.-
944 944 P r?« 3=W‘ te - ^
-91 P14+04r’«riM*.„
974 gev a riPV r:_ •

91 -914.+OV+OV- .am-
974- 974 o -T,v 8.94 .

-

92»« 33V '-14
;:-2S.«JO >r

,' 924. 934 —04 *-3" 71.28 ...

- 92V ' 93V -14 -3V
.91V "92V -04
98V 974 +04 ^.14TOg^

.

924 ' 937, +0V+041US'--

.

B9»t 904 —OV —04 WfK- • > >
95V 96V +04 —OV 12,S> -

— '

1034 10®, +OV+04 •-
•

884 K»», +64 +OV TZ*T,: ; - ..

1014 1014 +D4-r+OV»ff8-'^
96 ,9? Q -lV*.:r “

98 . 97 0. -+T
974 98% -OV-’-O-r Lv-
954 9B«« 0 - -T4 -339 '

195»,

FLOATING RATE -

' J'

NOTES SpCMd Bid . Offer C.dta C.cph.
BFG Rn. Co. M5.6 89... OV 9B4 99 12/7 1^

Wi - 96V 874 21/8 11VV.1T,.
K* 5S> 2®^ 17-19 11.3*

-2S- £?* 97432/9. 114;.OUB
04- S8V 98412/6 11 ; 11.77.

*7^a 77**:-
wv S41B/10 11V
95 384 2/11 114 1Z*&W4 W4 22/2 114- 11.68

SSI*
1
22. ®A9 70 -69 10.71

^•'98414/9 104. 11.04
WV^MVTSft 114 T 11-85
M4.

ST» 1/72 70.34 10.98
114 12P6

894 994 9/10 114 1167
St 004J/12 114 11^1
984: .99426/8 — — .

MV" 99»,=23/r T119 11.29
984 8BV1T/7- — -

• .
+**•

^4 -994.22/12 ifl'JP 1039

5/!n, m jir .t/s-w .
» -

OV
OV

Si

BNDE MS 89 ....
Banco di Romm MB 87. 1-

8co. Nap. Argent.. 7 86
Banco Prow. BA M7V 86

- Banco Urqurjo fi 86
Bank ol Tokyo M5V93
Bq. Ext. d'Mg. M7J5 85
BNP 54 91 _
Citicorp O/S Fie. MS 94 ftp,
Creditanstalt M54 91 ... *OV

-Grtabanken MB n ;,l^:.OV
ind. Sk. Japan M54 85' OV
Jupobanka M8 89 ... .

-OV
I.TGfl Japan MSU 85 .... ' 04
I.TCB Japan M54 83 OV
Loom l inr. Inv. M6 86 TH.
Mira-. Han. O"? IWt, 34 tQ4
Nat. Wast. M5V S4 OV
Ninn. C.*l M3 5 85. 04
r>XB JMSVW ....... J - OV
Pstro: Maxicano-M7 .34 -PV‘
Pmirertna P«nlm 143 33
Sooatial -M6V 89 ;

Sundsvnnsbolnj. MS 85
Ta«a» Int- Air. M7 86
TVC- Pwr. M3 31 tn-U
Did Overs'e Bk

. M8 89
Be d'A«n. M425 89 SF.

OF,

04
04'
04v
PV
ov;

12.03. «' ^98’, 984*13/7- —
.

- -* *

98V, 98V A/10 nj» JIC23
'

964-96411/10 11V->K«4-
VPi »V 24/11 TlVI
974-98.
.974 98:

K* 3'1/ID 11V-»A4 -

'

JV 24/11 TPj-.’yfM r.
I 2»/9 .iiJsApKaB'. j...- -;i
l. 18/12- 4V... -4.35'

96V

97*4

894
91V

SWISS FBANC
STRAIGHTS
Aniei. Exp. Int. 3*, S3
Amen Dev Bank 34 94
Aumar 5 89
Austria 34 S3
Australia 34 89
Brazil 4V 88 i

Canada 34 89
Council of Eur. 4>a 90
&8 44 9t .........
Heron 44 89
ICI Fin. NV 34 94
Malaysia 4V 90
New Zealand 34 94 ...

OKB 3V 91
Pfand'Oat. Unde 4 9)
Rnlippinos 44 89
Sondvik 4 90
Kojin 4-91

.

Siewoag 4V 9i ’.
.

-Vosst-Alpinq 44 89 ...

World Bank 44 62

• Change bn
issued Bid Offar day weak YWd

40
100
60

100
260
100
300
100
100 .

35
230
80
120
100
60
50
85
100
GO
90
WO

824 924 -04-.+04 4.19
844 85 +OV1+OV 4.98
lOWi 1004 -OV »«0V 434
904 904 +0V +1V
N’i 954+04 +04 4*8
944 964 +041+04 *
944 95 -UV +ffir 4
954 954 +04 +04^4^5
994 93V ; 0 +14 4JJ4
93 0 +1V 5.15
914 914 *04 +74 «9
964 364 +04 -fOV 8.1«
91 814 +04+05t«.3S'
91V 914*04-04 4.72
9« 34V “OV -1 4J1

.;

98 86V' O -0& ^27
954 964+0^ +14 4/0
934 934 -0> +72
1014102 +0t*flV*»
1034104 +04 +1 4.26

10? 103V -W. 9 JJ4

. CONVERTIBLE ,'J
-' Coi. ftw.!- ^

. . -Char - ..

vtdw-GaiW OTS.F- 4 34 9/79 ' 93% «4-DS-^4&A
Cot^CrtrBomin& 8V...-4/75 -r. -g 854 8&1 1R00 - -'W* 73» 104V ICS -04, ^.41

- Eaulta 7V 89 V- .T.. ._ 9/79 .158 964 JWV . V-Honda Motor 5V.BS — 5/79. 532- ssv
- LPC InWmaW. 6 89 .:1/78 ' K pS? -.S*.
Nit® Bat Ind. 8 94 . -. -4/79 TO

• NnwofKcfDetri 7^_ .. -4/79 259-ffPx.B94 +04 -5J&
Aaeh> Op^CBl 34 DM.12/7B 588 80V. 8TV-8V >fSj«4'

. Futiuu.5 84 DM 7/79 SJS- - 9BV 9BL -(EV ' S5 N-
Jueco .34-88 DM :M/7tf l1M- = 8^S-oF 3438 *, .

£ 84J>,£.-~ ^ 884-ru; lil&Zt'
.’Konishlroko 34 8S- DM. 1/79. . G12 • SJV « +ff.- M OO •'

.
Marudai.ftW.^DM. |?v V
Nippon Van. 34-85. DM. 1/78 251 ' 1174 118V —4^-^W *’ «:

• N.aea» Dtail. 34 »J>M 2P9- 4W 8^ 884^ -• arn \
Olmyp OnL 34 W DM 2/79/ 703 884 . •>. t-‘-

con^ %..Brpm 2m
. :an- \ n *7v :•< . ‘4 > «•

.
Tokyo Eire. 3V871DM 4/1S..47B B4 • -TMTf '

rrr_ Mjn- .V- Tokyu ;Ld. Cp. v4 88 DM .4/78 483 84;..ffi
?
*:+5C > ; - •:

,. ;_j
: WKnwtt, 34 WDM. ,.11/7B

: ^ -

i
1- ".yM-^idoniJsaofl: sviUebis—pr«vlpupPsyV otic*,- -^ T* ;

1 . 1jhffy -eoe wrftt tatter. luwiisdVarfMV^. J
*. .»

-

1
!SS*V of/corrwcy -^

-> Mrise—InpicaiM. -.. JMwMafdiinR. loupppi -C.dtflwBate *
naxt^coupon bycortas ^ttrctivs.

. Sprettf-Martln 1

.

. I
’ —

sht-month offered> - (SthnwriXiontbJLbar aS. doOari. - V , i.

C.tyn a»Tho correct Coupon . .CMti—Tbt euniii'v;." • -? . 1 ;

TEN STRAIGHTS
Aelen Dw. Bank SV SB
Austrarnt * 6 ffj

Ailrlialo 88
Pinl*nrl ?.6 S3
Finland h.B 88 ..

Ch«l0»on ..;

Bid OOer-'dfcrWwgt'WtfO
as 86V o >-?ym

.

93V
VP,
804
BOV

OotwsrtWo bonds?- Danominated in daRere.vMees other*w»e indicated 'Cb®. da/ “Chants tm day;^nv-'^^»
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upsurge at Adam Opel

"v - raer
, ^
kt/.per . ofa new paint shop at its main

thpt--XfWF lQbn works-in- Rjisselshelrai •

C5o/»£ra). The^groupis ratep- //. Production darlns'I978 rD3e
;V fy£.

Up Ibn the DM^-Sha. by 3,8. pjsr cent-to; 956t4S5-urats.
‘V :capital Investment pro- 3b addition

-

the group produced
* • MTQ.46&-component sets without

ft**®#
‘ engines for assembly elsewhere

i
^tecflOTe, -^ Opel, the-. West

.

:• ^20,000 component sets more
" iS^rmaa snosidJayy pf.-'General than ,in 1977. :

’
.

.- V
’

“vr."
7 ' The group launched:three new
-

' D-Mfibn haodels Tast ‘year whTch7rcsulted
'

' iPyestinpnt- : While, in JrOwer output'-at theV upper
- ‘^^0™satiOh--anil.:the upgrad-; end :6i: ihe range'.-becairs-e of

'
'

.
- . ~tacUitles hive, start-up phases'and more labour-

' ‘ Ctopnaswed in ' the- : pro^ -intensive 'Spedfication^ sald Mr.
gramme, sabstantial

. sums
-

hvy.e • Waters^ --. _-••; .-
-.

. :

'T5^6^ afloeated ior new -pro- : ViUiait isaies also' reached a
- acctiorr <apacit5r;

.

;

• -. record, rising . by riL4 per cent
• ' _£ AyriLtoe^tooug -armomiced ' io 97&J255: units. In the home
r

-plans; to-spami DBT ibn In ; In- -msd-ket-registrations of.Opel and
. -prMsmg_TJr«ssing,- t>ody-irrafein^ . Bedford:Blitz vehicles produced

- and engine production facilities by the group rose 18 -per cent
*&*' Its Kaiserslautern plant. Mr. to ' nearly 520,000 units.' Its

share of the domestic car
market went up from

-

1977*3

.19-2 per cent to 19.4 per cent.

Exports increased by 3.7 per
rent to 438,151 units. Some 98
per cent went to European
markets as Opel has pulled out
of the U.S., market io the face
of stiffer Japanese competition
and a swiftly appreciating
D-mark. Exports as a proportion
of total sales remained steady
at 45.2 per cent.
With virtually every second

job in the group dependent on
exports, Opel- is making con-
siderable efforts to strengthen
overseas sales. Mr. Waters said
that the export markets were
seen as more growth intensive
because of high German car
ownership . figures. In the
domestic market, replacement
demand for -new vehicles was
becoming an increasingly signi-
ficant factor.

However. 1978 once again saw
j

Opel rebuilding its position in

the West German luxury car

market which has slipped as

popularity nf its ageing Diplo-

mat and Admiral models waned. 1

Mr. Waters said that although
production of the Senator and
Monza models only started in

April and that of the Commo-
dore in the autumn, they cap-
tured a 20 per cent share in

the luxury car class. i

During the year, Qpel's work-

force expanded by 3,227 to

62,977, while average monthly
wages rose from DM 2,624 to

DM 2.776. Fringe benefits as

well' as rising wages made a

significant contribution to in-

creased costs. For every
DM 1,000 paid in wages. Opel
was paring a further DM 585

*

in mandatory or voluntary
social benefits, said Mr. Waters.

•lebtt

oosen sees ia
21 1 ay our’ frankfUrt correspondent
•THE Bobert Bosch group s ex- parent ci
pecting world sales to rise by from I!

,,J0 per . cent this year—double DM I2<
^the rate achieved' In 197& How- troubles;
SfjWjt,»2arge_jjroportioiL of the /lower ca]

;increase will be attributable to- group* ne
^5rtxa sales gained jas :<he re-. ;lrom DM
suit of its acquisition of a new ; - Howevi
Spanish subsidiary/''

'
‘ energy ci

'• Bosch, .the: Stuttgart-based . for the 1

^naiMifat^eiLnf.automotive, - in-, per cent
. Mostrial and household electri- pendent <

geal equipment^ estimates that fuel savi
.-excluding, ihe: takeover, sales— Bosch is
- forecast' 'to;! reach DM. lO.Gbn providing
($5.76hn.)r—wll rise by 7^ : 'per' market,
cent After allowances for price

; The a
|'1ncreases t the real rise would fuel in ji

Llbe about 6.5 per -cen t, ,which is growing !

"hot a great deal better than and Bose
rlMS's performance. „./ - 1979 willn'' Earnings, actsrijiiig^-te the. up in inv
*group's managemetti^- are likely logical (

“to be maintained. Tjastyear the sector. •

faster sales growth

parent company’s net fell back
from 1977*5 DM - w
DM 126m, .hit by .labour
troubles; pressure oh .prices and
/lower capacity utilisation- The
group* net .profit isfeo IdecUned
from DM 240m to pM.224m

.

However, the group "sees the
energy crisis as

1

a major chance
for the future. With- some 60
per cent -of its production, de-

pendent on *the iQhtor industry,
fuel

,
saving detfce&H& ^bich

Bosch is a market ;leade*"rare
providing a rapidly. - growing
market. .

; The market for fuel-saying

fuel injection equipment, is

growingby 25 perjeent annually
and Bosch has announced .that

3.979 will ' see a reneweijL'bpild-

up in' investment: invthe lechrio-

Iogical- development . ~o£ -'the

sector. • >. Z.
' V.

This year the group plans to
invest some DM 660m of which
32 per cent will be devoted to
fuel injection technology. Last
year 30 per cent of the
DM 550m investment went into
the area.
9 A reduction in losses on
petroleum activities helped
Mobil Oil AG to swing into
profit in 1978, earning a net
profit of DM 169.47m after the
previous year's DM 5.2m ' net
loss.

This year, the company is

earning an average after-tax
profit of one pfennig per litre
on its petroleum products, com-
pared with a Joss of one pfennig
per litre' in 1978. However, the
company, a subsidiary of Mobil
Oil of the U.S.. is uncertain
whether the improvement «mh
be maintained.

v Good year

. -forecast

j by BMW .

\ By Our Financial* Staff •'? ' '”*

j

-SHABEHOLDEBS OF BMwl the.

_ '.West German, hi^i performance
- car maker. can looft forward to

'

:another successful* year; : Herr

-

- .' Eberhard Voh Kueiidieim, man-

;

aging Board : chairman; deidared—
1

-at yesterdarisTaimuaLjt^^
The company had emerged

PV/lf:. from six-iEKmth6;Of 1979.n *lw; with a risein'
sales,

;
Herr \Vbxi Kuenheim—— ..i— .oxpiaiaed^a-u^ten^saBj&df-

. . cars had improved from 16&561

^vehicles to 18l934 whiJe inotor-

;cycle sales had risen to l6,393

. units from 11,639. '= •
...

: - • I Capital spending this., year-
.
' :

1 1
^could - be expected to • rise

-:d>M 490m fg265Bm) compared
•

.

j

^:fo the, DM 305m of 1978/ *)'j.

? Sharp advance,

r at Viohalco
z\ By .Par Athens Correspondent .

‘SHARPLY higher profits and
^dividends are announced by
r-Viohalco SA. the Greek indus-

trial holding, company, for a

^group maldiig copper, steel and
-’aluminium products .,

r.’ Net profits'/for 1978 rose by
full 'w.per cent to Drachmas

3S2l.6nr (SS.OSnr)- from Drachmas
&S6J!m/ in 1977.'. Shareholders
^approved a gross

:
dividend of

^Drachmas 572 per share cora-

•pired with
.
Drachmas 460, ah

increase of 24 per cent. The
^group- has- close- financial and
jtedhtdeal • . ctHiperatioii With
^Bruxelles' Lambert

.
of Belgium,

^Pfielps
,

" llodge of the UB..
Siemens of West Germany, and
SPwdflmey-TJgiife'KUhli^^ of

Standa plans rights issue

to fund reorganisation
V BY RUFERT CC^NWtH- IN ROME

-STANDA, the leading::- Italian

store group .controlled by the
Mpntedison chemicals^ concern,

is.. planning: a. Capitol increase

.from L18t5bn to; L46.lbn,>as the
centeepiece of.a : sweei»ng re-

organisation programme/ /"-
..

- 'The increase, whkrh calls for

a .thre^for-two rights^ issue at

their 'nominal; rvalue of 1j1,o60
apibfce, is to hi put before steck-

:M4ears^Al. extrahrdinmy.
meeting* on July: 27. -The
operation, wtt be totaMy >Bhddr-

written by Montedison.. ^

The inflow of/ almost L30bn
($3615m) - of fresh, working

designed to go.

primarily; to switching a number
oTStonda branches-from historic

city >- centre sites to more

accessible and profitable suburb
locations, and increasing the
group’s warehousing capacities
throughout Italy.

But it is also a key part of
the Standa investment pro-
gramme of L50bn to L60bn over
the next few years. The rapid
growth of turnover has produced
an accompanying expansion of

financial' requirements. These
-can no .longer, simply be met by
greater recourse to short-term
bank ..borrowing, which was
standing at L55bn by the end of
1978.

Group sales climbed sharply to.

reach L984bn ($1.2bn) last year.
Standa reports that for the first

half of 1979 turnover- climbed
16 per cent to L507bn (§620m).

BHF Bank loans increase
- BY-OUR FRANKFURT CORRESPONDENT

BBktfNEB • HANDELS - und

Franicfarter Bank, -better known

as^BHF Bank, has reported sub-

stantially' increased' credit de-

mand, from both foreign and

domestic - customers durng the

opening five months of the year.

Loans" to. overseas customers
increased by, 15.8 per cent dur-

ing the period compared with

the opening five months of 1978.

domestic customers during the

Domestic credit at., the same
time rose by 6.4 per .cent.

.
Advances, to .

qistom ers for

periods of up. to four years in-

creased ' by .
10.4* per cent tn

.about
.
DM : Mbn (S1.36bn>.

Longrtem lending
'

grew far

more slowly, rising A3 per cent
- to DM 680m.

-. The bank's discounting busi-

ness increased only slightly—

a

result cf - the higher interest

rates in the money market. Bill

.holdings fell 26.5 per cent dur-

ing the period.
-Total credit volume rose by

5.5 per cent to about DM 6-Sbn.

Deposits by customers rose DM
I37m to DM 4.4bn. while liabi-.

lilies to other banks and credit
-institutions fell DM 144m to

DM2.5bii.

; ; Interest earnings fell only
slightly, by DM 800,000, said the
Tepdrt.' Commission earnings,
however, declined by just under
10 per cent to DM 21Bm

Fuel costs

to hit

KLM
By Michael van Os

KLM ROYAL DUTCH airlines
1

felt unable to give an indication
|

of expected profits for this year
Owing to uncertainties caused by
tbe development on the energy
scene.

Speaking at the annual press

conference, Dr. Sergio Orlan-
dini, president, said there were
doubts as to the impact of
higher energy prices on public

purchasing power and also

about the possibility of passing
on the full increase in the
fares.

Earlier this year, KLM bad
“hoped to raise profits" from
the 1978-79 level of FI 82m
which compared with FI 137m a
year earlier. However, tbe
development of traffic and of
the load factor looked good so

far this year. The temporary
grounding nf the DC-10 had
caused fewer losses than
expected.
Tbe company was pinning its

hopes on the outcome of the
next international meeting on
fares—KLM was aiming for a
fare increase of 10-15 per cent

—

since the increase of May of 5
per cent had been much too
limited. N
KLM expects to reach a traffic

growth Df about 10 per cent in
1979-80, allowing for a limited
rise in the load factor.

In the past year the load fac-

tor has gone up for the third
consecutive year, this time by 1.9

points to 60.1 per cent
KLM expects its fleet to

gradually expand in the coming
years, first with the introduc-

'

tion of the A310 Airbus tnd
later, it was hoped, with the new
Fokker aircraft, the F29.
Mr. Emile Beekman. KLM*s

financial director, said that last

year's profit had been “unsatis-

factory,” although the- airline

bad done well 'to overcome the
many international obstacles.

Babcock Fives

boosted

by exports
By Terry Dodsworth in Pari*

GROUP PRE-TAX profit at

Babcock Fives, the diversified

French industrial plant and .

engineering group, rose last

!

year to FFr 160.3m (837^ml
from FFr 144.7m in 1977. Turn-
over went up even more sharply

from FFr l.Sbn to FFr 2.9bn.

The group's performance was
buoyed up by an exceptional

year in export markets, where
sales almost doubled from i

FFr 812m to FFr l.Sbn. Sales

also rose in France—from
j

FFr Ibn to FFr 1 .3bn

3>UK REORGANISATION

Facing up to surgery
BY TERRY DODSWORTI^ Iff PARIS

-GRADUALLY, it. is becoming
oclear that - Pecbiney-UginB-
^Kuhlmaim, -one of the -dominant

"'
^cOngidinerates dfrFrench heavy

. ^industry, is pushing through an-
•

?jextrianey wide-ranging reorga-

"dEpsafura.;

If: The-

/latest- o£ - its nperattohs
to be: tritomed back is Radial,'

/a/ whofly-owned subsidiary in.

j /the <: ridiitor business with a
'

- ‘.ttoTjdver- of. FFr 40m C69^m)-
-JEighty -per^r cent of Radial .is

awing sold with PUK retaining

^he/other 20: per cent in addi-

-ifibi to i/factoiy, BtaltiDg electric

jiBdiattjrs.
,* '

-This’ 'deal 'follows similar

itranactioas-.ia wire and cablfc

.dnatoifacturing ;
(where. PUK is

Stoking- np |

with -Pirelli),' tuiig“

- -sten. production- (where jt/ »
‘rowing control to Saudvik . of

^Sweden), and fertilisers .{where

Revests hive been sold to

;/. 'Jhone-Poulenc)'.
‘

•

' These divestments, show that

PUK's: declaration of a new and

more concenlrated .. business

• strategy is no /idle talk. It
.
to

.

proceeding on'v.a root-ana-

brahch - restructuring :Whwh.

- should reduce the breadth of its.:

. Interests but-allow, more .single

minded: investment -.in- the areas

which remain-
,«

'

1 Spelling .out .‘tins .PO‘icy

recently, M. - mippe Tho?wA

. chairman of WJK, and that the

croup’s aim was to adapt its

structure to the Period -of slower

. -rowth . and /itougber = global

'competition' - which- was. vov

inevitable,-:/- /•.-=-
. j.

.

The' group t/ has; cpnqluaea

rationalisation deals in other

sectors where_ it feels that

epoaoinies of scale can be

achieved. These Include, for

example, plastic tubes, in which

it. is agreed to take over some
Saint-Gobain-Pont-a-Mousson fac-

tories, while ceding some of the

shares. Similar reorganisations

have been pushed through in

rifted company with interests in

chemicals, metals and what it

callsV light industries ” such as

plastic^ and . pharmaceuticals,
components. •

Ahuzunrum manufacturing is

seen, as a
-

potential growth area
because of the move towards
more tightweigbt materials for
vehicles. As a result. PL"K

Hie final judgement on PUK’s diversification pro-

gramme will depend on the company’s biggest problem

area—steeL Aluminium manufacturing and chemicals,

however, provide encouraging growth prospects for

PUK in tbe longer term

some of its wire manufacturing

and chemical interests.
.

This- combination of industrial

surgery and; preventative medi-

;cine has been made all the more

necessary . by PUK’s financial

position. -

Group- profits' last year

dropped to FFr 261m (§59.3m)

from FFr 377m in’ 1977, against

a turnover increase of 6 Per

cent to FFr 27.6bn.

It suffered losses of FFr lorn

-In: its tiemicate 'division, and a

staggering' net ' deficit of

FFr..545m m. its- special steels

subsidiary^ which followed on

from an .
almost. Equally disas-

trous loss of FFr 455m In 1977.

.
The sectors to pull the group

away from these problems areas

include aluminium production

and cngineeitog”for the nuclear

power industh'. .
-

.

f Even, after ite rationahsation,

PUjC wUl remain a widely-diver-

recentiy put in train a FFr 400m
{^2ml modernisation pro-

grammeaimed at raising pro-

duction by. 20 per cent, and at

keeping it in the front rank of

world producers. It calculates

on retaining 8 per cent of the
world market-

Similarly.- its investment in

products- for nuclear power
plants are aimed at an industry

with incontestable growth
prospects in France.
The government intends to

speed up its nuclear power pro-

gramme with the aim of. pro-

ducing some 50 per cent of tbe

country's electric power by this

means by 1985.

PUK. manufacturing com-

bustible materials and engaged

in uranium production, plans to

:.be carried along in. the wake of

..this expansion.
• The final judgment on this

"diversification programme will

depend on PUK's biggest prob-

lem area—steel. The group ia

estimated to be France’s second
largest special steels manufac-
turer, and i* unquestionably one
of the leading loss-makers. But
its ability to slop these losses

depends on external factors, as
much as its own desire to

restructure.

These factors include the
willingness of other companies
to take over or merge with the
Ugine Steels interests and tbe

sttfar unresolved central govern-
ment policy oh a- general

reorganisation of the special
steels companies.
Ugine Steels is said to have

been examined already by
Creusot-Loire, another special

steels group in difficulty. It is

now being looked at by Sarilor.

the second largest of tbe two
French general steel manu-
facturers.

Sacilor is believed to be hold-

ing out for some form of

government assistance to take

on yet another “lame duck."
-

.

PUK for its part, is saying very

little: “A simple agreement
between two loss making com-
panies would not lead to a

reduction of the overall deficit

if important changes were not

brought about in the organisa-

tion at the same time," said

M. Thomas recently*

What is clear is that M.

Thpmas will do everything he

can to push the reorganisation

through. PUK will .almost cer-

tainly be a very different com-

pany a year from new.

This mnooDcemcnt appears as a matter of record only.

BREDA FERROVIARIA
Parteripaaoni c Fmanziaraento -

Costruzioni Ferroviarie S.pA.

U.S. $75000000
'

Five Year Floating Rate Loan

Guaranteedby

Ente Partecipaziom e Fin anziamento
IndustriaManifatturiera

Underwritten& Managedby

sopmc s.a.

BANQUE INTERNATIONALE A LUXEMBOURG S.A.

BAYERISCHE VEREINSBANK INTERNATIONAL S.A,

INTERNATIONAL COMMERCIAL BANK LTD

LANDESBANK RHEINLAND-PFALZ UND SAAR INTERNATIONAL S.A.

TRADE DEVELOPMENT BANK, LONDON BRANCH

AL-LJBAF Group

Co-managed by

Funds provided by

TURIS A.G.

BANCO DT ROMA (LONDON BRANCH)

in association with

AUSTRALIA AND NEWZEALANDBANKING GROUP LTD
BANK OF NEW SOUTH WALES
BANK, OPPENHEIM. PIERSON INTERNATIONAL
BANQUE COMMERCIALS FOUR 1/EUROPE DU NORD
(EUROBANK)
BAYERISCHE VEREINSBANK INTERNATIONAL SA

CLYDESDALE BANK LTD
CREDIT CHIMTQUE
INTERNATIONAL COMMERCIAL BANK LTD
LANDESBANK RHEINLAND-PFALZ
UND SAAR INTERNATIONAL S.A.

NAGRAFIN BANK LTD
PKIBROBAKK AC
SLAVENBURG OVERSEAS BANKING CORPORATION
TAH O KOBE BANK LTD
TURIS AG
UNION D£ BANQUES ARABES ET FRANRAISES U-B.AF.

BANCO pi ROMA (London Branch)

BANK OF NEW ZEALAND
BANK OF SCOTLAND
BANQUE INTERNATIONALE A LUXEMBOURG SA.

CHRISTIANIA BANK
OG KREDriKASSE INTERNATIONAL SA.

CO-OPERATIVE BANK LTD
CREDIT INDUSTRIES & COMMERCIAL
KANSALUS INTERNATIONAL BANK S.A.

MIDLAND & INTERNATIONAL BANKLTD

NORTHLAND BANK
THE ROYAL BANK Cff SCOTLAND LTD
SODITIC SA. -

TRADE DEVELOPMENT BANK (London Brandi)

U.BAR ARAB ITALIAN BANK S.pA.

UNION MfeDriERRANfiENNE DE BANQUE -

Agent Bank

BA'i'ERISCHEVEREZNSBANK INTERNATIONAL SJL

June 1979

This advertisement complies with the requirements of the Council of The Stock Exchange of the United Kingdom and die
Republic of Ireland and does not constitute an invitation to subscribe for or purchase any Securities.

U.S. $100,000,000

Continental Group Overseas Finance N.V.
(Incorporated with limited liability in the Netherlands Antilles)

9%% Guaranteed Notes diie July 1, 1986

Issued at 100% and Accrued Interest from July i, 1979

Unconditionally Guaranteed as to Payment of Principal, Premium, if any, and Interest by

The Continental Group, Inc.
Underwritten and Managed by

Goldman Sadis Internationa] Corp.

Lazard Freres & Co.

Amsterdam-Rotterdam Bank N.V.

Citicorp International Bank limited

Credit Lyonnais

Credit Suisse First Boston Limited

Deutsche Bank AktiengeseDschaft

Morgan Grenfell & Co. Limited

Orion Bank Limited

Societe Generale de Banque SA*

The Guaranteed Notes due July 1, 1986 of U5. SI,000 each, have been admitted to the Official List of The Stodc Exchange,
subject only to the issue of tbe Notes. Interest is payable on each Note annually on July 1, the first payment being made on
JulyJ, 1980.

Particulars of the Notes and of tbe Issuer are available m the Extel Statistical Services and may be obtained during business

hourson any weekday (Saturdays excepted) up to and including July 27, 1 979 from the brokers to the issue

:

Fielding, Newson-Smith & Co.,
Garrard House, 31 Gresham Street, London EG2V 7DX.

July 11,1979

Notice Zf-i-rrs- j-;

U-S. $75 ,
000,000 Ml

1C Industries

Finance Corporation N.V. ..

. v3.

, Guaranteed Floating Rate Notes /

Due 1991

U.S. $35,000,000

Texas International Airlines Capital N.V.

Guaranteed Floating Rate Notes Due 1985

Texas International Airlines, Inc

In accordance with The provisions ofThe Notes, notice

is hereby given that the rate of interest for the three

month period from 1-1 th July, 1 979 to 10th October,

1 979 has been fixed at 1 1 -’*% per annum.

The interest payment date will be 11th October, 1979.
Payment which will amount to U.S/5295.4’9 per Note,

will be.made against the relative coupon.

.JHenn'Sdii’odcrWagf; & CaLimited

Keictcticc.-Viient*

In accordance with the provisions of the Notes, nolice is V
hereby given that for the initial interest period from July

•'

1 1 . 1 979 to January 1 5, 1 980 the Notes will carry an •'

interest rale oi 1 1
'&•'* per annum. The interest payable v

.

on the relevant interest payment date, January 1 5, 1 980,

against Coi4X>n No. 1 will be US S5fi. 10. f

L"
By: The Chase Manhattan Bank,

^ National Association, New York

'Mfe Fiscal Agent
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United Republic of Cameroon
actm^ by

'

The Minister of Economic Affairs and Planning

- and

The Minister of Finance

U.S. $35?
59IjOOO

Medium Term Loans
to provide financdTor a contract between -

The United Republic ofCameroon

and

Plessey Radar Limited

in relation to the modernisation and extension

of Garoua International Airport, Cameroon

U.S. $30,252,000

Dollar Buyer Credit

provided by

. Manufacturers Hanover Trust Company

with the payment and funding guarantee of

Export Credits Guarantee Department

managed by

Manufacturers Hanover Export Finance Limited

U.S. $593399°°°

Eurodollar Loan
provided by

Manufacturers Hanover Trust Company

arranged by

Manufacturers Hanover Export Finance Limited

June 1979

This announcement appears as a matter of record only June 1970

The Taiyo Kobe Bank Limited

US$20,000,000

Floating Rate

Certificates of Deposit

Due June 16th, 1982

Managed by

Bank of America International Limited

Co-managed by

Credit Lyonnais

DG BANK
Deutsche Genowenschafisbank

Scandinavian Bank Limited

Soci6te Generate de Banque S.A.

T0NGAAT C0R0GR0UP LIMITED
(Incorporated in the Republic oj South Africa)

DECLARATION OF DIVIDEND No. 46

Notice is hereby given that at the Annual General Meeting of the Company
held on the 10th July, 1979, Final Dividend No. 46 of 5 cents per share, as

recommended by Directors, was declared payable on the 24th August, 1979.

to Shareholders registered at the close of business on 27th July, 1979.

Payments from the United Kingdom transfer office of the Company will be

made in United Kingdom currency calculated by reference to the rate of

exchange ruling on the lath August, 1979.

South African nonresident Shareholders’ tax at the rate of 15% and United

Kingdom tax will be deducted from dividends where applicable.

By order of the Board,

H. M. NIELSON.

Secretary.

Durban.

10th July. 1979.

Transfer Secretaries:

Central Registrars Limited,

28 Harrison Street,

Johannesburg 2001.

U.K. Transfer Office:

Oakfield Registrars Limited,

Granby House,
95 Southwark Street,

London SE1 OJA.
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Brighter

picture at

SA steel

companies
By Jim fries fa Johannesburg

WHILE MANY South African

. industrial S companies are

taking a- iiard look at the

implications for them of a

world-wide recession, some
sectors are reasonably con-

fident.

Attributable profits of

Highveld Steel and
Vanadium increased by
27.5 per cent to R12.48m
in tbe six months to end
1978 on turnover up by
53.5 per cent to

R 120.93m.' in the year to

June 1978 - attributable

profits Were 1.3 per cent

higher at R21.01m and
turnover was 19.75 per

cent higher at R172.98m.

Sun Hung

seeks
BY ANTHONY ROWLE? IN HONG KONG

This is especially true of the
Johannesburg Stock Exchange
quoted steel companies, wno
were hit by the slowdown in

capital spending throughout
the economy which started two
to three years ago. Since the

start of this year, the picture

has Improved, beyond recog-

nition. and with the latest.

12.2 per cent, controlled steel

price increase announced last

week, there are few steel

company chairmen with long
faces.

Compared with the correspond-
ing period last year, steel pro-

duction rose 14J2 per cent
during the first five months of

1979. while pig iron produc-
tion—admittedly from a low
base—was 23.9 per cent ahead
in tbe first four months.

If anything, private sector si eel

production has been better

than the national average.
Private sector output of steel

castings during the first four
months was 15 per cent ahead,
while non-ferrous castings out-

put advanced 28.4 per cent.

SUN HUNG KAI Securities.-the

biggest securities house in Hong

Kong, headed by Mr. Fung King

Hey, is to split its financing arm.

Sun Hung Kai Finance, into a

separately quoted company

This development has been

rumoured on the local stock

markets in recent weeks,

although .some analysts saw its

timing as odd in view of the

fact that SHK Finance was
subject to a severe run on its

deposits late last year, after

stockmarkct rumours that the

securities. side had been hit by
heavy dealing losses.

Those rumours were denied

in statements' by the company
and by the authorities here and
a number of banks—including
the Hongkong and Shanghai
Banking Corporation, the Bank
of China and the French group,

:

Paribas—extended support lines

to the finance company. Since

then. SHK Finance has
recovered from the run on its

deposits.
. .

‘ Under proposals to be put to

shareholders, SHK Finance will

acquire from SHK Securities tbe

Securities’ company's merchant

banking and insurance interests,"

The
.

securities commodities -and

gord broking and property, plas.

trading- interests will continue

under the SHK Securities grhup,

SHK Securities said that while

tiie business of the two groups

were wnjpiementary they were
different in’ character, and fibat

they could best be developed by'

operating; independently. They
would continue ' to cooperate
closely, however.' v .V/-
: The - reorganisation -.wall- be
.effected- through - a scheme . of
arrangement under whibh^the
entire issued share capital- of
SHK Finance will be distributed

to present SHK . Securities

shareholders. This will involve

a reduction in capital. for SHK
Securities. It is planned to aist

SHK Finance’s .shares: dm ;ti»

local stock exchanges by-way of
an introduction,;

:
and 35HK

Securities will' maintain “-.its

current listing.' '
. \ =

“ There is an .outstanding

option arrangement' .with
Compagnie -Financier de .Paris

et des Pays-Bas .tPariSasL
whereby Paribas could ,increase
its-, present shareholding BE--. 27
per cent In SHK Securities, to

25 per cent," SHK
;

Securities

said. •-/
“ While : Paribas .

_wp,itld
;
be

prepared to exercise this option,.

SHK Securfties-'and -Paribas con-,

ader that ft -would be more;

desirable if Paribas were to con;.

central* its- commitment.in the

finance group 1 lu- lieu of--
-

fixer-.-

igteeT lelfbsctibe for. -mb

>

additional new shares

-HK$I each to be Issued by SHK
Finance at a price which is. ex-

pected to be BKS1.89 per -More

so as to increase its sharehold-

ing to 30 per> cent of' the

enlarged issued share capital o£-

SHK Finance. Paribas will re:

tain its 27 per cent .sharehold-

ing in SHK Securities^ 7

Proposals for the reorganisa-

tion will be submitted to share

holders “towards the -.rad of.

the year." A thirds quoted ajro

-of the group..'Sun Hung Kai
Properties, is unaffected .by the

reorganisation.

National

AbnBiabf

By Kathleen Bbhtawi in

-Abu Dhabi.

Stake in Metkor t§

be reduced by Iscor
BY OUR JOHANNESBURG CORRESPONDENT

Taxed profits of The
Union Steel Corporation
expanded by 233 per cent
to R3.6m for the year to

December 1978 on turn-

over up by 8.97 per cent
to R137.3in.

But how do the major private

sector producers see the near-
term? Mr. Les Boyd, manag-
ing director of Highveld Steel

and Vanadium, feels that

demand for his company’s
products -is such that the
latest price increase will not
hurt turnover.

Highveld exports ' remain
buoyant, at an annual figure

of around 240.000 tonnes,
mainly structural sections,

plate and semis. Rising pro-
duction and transport costs

have eaten into earnings, but
there should be little diffi-

culty in exceeding the R12.5m
(S14-Sm) attributable earn-
ings reported for the six

months to December 31. And
it Is felt in Johannesburg
that earnings per share are
40 cents with a total dividend
increased from 16 cents in

1978 to 19 cents for the year
to end-June. 1979, are possible.

The Dunswart chairman, Mr.
George Clark, agrees with
Mr. Boyd as to the effect of

the I»30 per tonne price

increase on turnover.
Dunswart is nearing completion

of a major modernisation
programme at its production
facilities, after inadequate re-

placement programmes had
left the company an ineffici-

ent producer, plagued by
having plant out of action. As
a result, Dunswart has paid
no dividends since 1976 when
20 cents was declared from
earnings per share of 47.5

cents. Now with tighter man-
agement control and a taper-

ing off of the heavy capital

expenditure programme,
Johannesburg analysts cal-

culate that the company
should report earnings of 20
cents and pay a dividend of
7 cents.

METKOR INVESTMENTS has

announced details of a R20.2m
($23.93m) preference share
issue here in a move as a pre-

liminary to South Africa's state-

owned enterprises divesting

themselves of private sector

assets.

Metkor. in which the state-

owned steel producer Iscor has

a 74.5 per cent beneficial bold-

ing. is offering 40.4m newly
created 10.5 per cent cumulative
convertible nnn-redeemabte.
preference shares at 50 cents

each in the ratio of 70 prefer-

ence shares to every 100
ordinary shares beld. But as
Iscor does not intend taking up
its rights under the offer, the
underwriter, Volkskas Merchant
Bank will absorb Iscor’s entitle-

ment.
Metkor is a holding company

with diverse interests in the
steel and construction in-

dustries. These include a 45.1

per cent stake in steel, produc's
group Wispeco, 38.7 per cent in
the steel producer Union Steel:

20.9 per cent of the encineerihg
group, Dorbyl, and. indirectly.

19.4 per cent of Stewarts and
Lloyds of South Africa.

The new preference shares

may be converted to ordinary
shares at the option of holders

on a one-for-one basis if -for two
consecutive .years- aggregate
ordinary dividends are iesfr than
those paid on" the preference
Thus, by -- 1982, - Volkskas.

Merchant Bank could electro
convert the preference shares it

takes up and would need' -to buy
fewer than lm ordinary, shares
in the market to gain control

from Iscor. -

•The view here is iliat>y that
time a bid for tbe outstanding
Metkor ordinary shares held by
Iscor -’ conld • be '

.

made .• by
Volkskas. By this means-tbe cri-

ticism levelled in tbe past at

Iscor of preferring, certain

sectoral interests in attempting
to dispose of its assets, may be
avoided.

Concurrent with the prefer-
ence share issue, . Metkor is

seeking its .shareholders*

approval to acquire from Iscor

50 per cent of the shares an the
waste oxygen and nitrogen pro-,

lessor, Airco in exchange for
the transfer to Iscor of. Ii09m
shares in Soifth African .Man-
ganese, the

.
producer of -man-

ganese and iron ores and ferrtr

alloys. This, in its turn has
been seen as a preliminary to
disposal of Iscor’s existing 40
per cent stake in South African
Manganese to the private sector.

HK Land in Sydney deal
BY OUR HONG KONG CORRESPONDENT

HONGKONG LAND has com-
pleted negotiations for its fond

trading arm, the Dairy Farm
Ice and Gold Storage Co., to

acquire one of Australia's major
supermarket chains, Franklin
Stores Pty. of Sydney.
The Franklin group operates

78 stores in the Sydney metro-
politan area, with an annual
rash turnover of approximately
HKS 1.65bn (U.S.? 322.27m).
The acquisition will take

effect in August of this year.
'

Commenting on the purchase,
Mr. Trevor Bedford, executive
director ond general manager
of the Hongkong Land group,
said “ the acquisition of the
Franklin business will add sub-
stantially to the already solid

and profitable operating base of
Australian Dairy Farm Limited,
and it will also make a useful
contribution to the earnings of
the Hongkong Land group."
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Sumitomo Mutual in Hong Kong
TOKYO — Sumitomo Mutual

Life Insurance Company, a

leader in the field in Japan, will

open a representative office in

Hong Kong early next month.
The company said that the

office will gather information on
money markets in south-east

Asia. It is sending a represen-

tative from-Japan but is hoping
to expand the office as the
situation requires.

The office is the first a
Japanese life' insurance com-
pany has opened in Hong Kong.
Sumitomo already maintains an
office in London and New York.
AP-DJ

PAN-HOLDING S.A.

LUXEMBOURG
' Pursuing its rising trend of 2978,. the Unconsolidated
Asset Value, as of June 30, 1979, amounted to US$14£76f
share of 510 par value, showing ah increase of 24J.l ’per

:

since December 31, 1978, and of 34.41 ; per ’cent since-Dece
31, 1877. iltat
Thh value was before payment on July 2,:1978, of * diriflemLl .

of $2.60 per share.
"

'
.

":'7;

The Consolidated Net Asset value per share amounted as^rfir--.
'The Consolidated Net Asset value per share amounted as^iT'-'

Jane 30. 1879. to USS168J9. - . -^,',^^1.). • ,

ALLEN HARVEY & ROSS INVESTMENTMANAGEMENTLTK^
AC T— Bnn„ « . .. a45 Cornhai; London EC3V 3PB. Tel„' 01-623 6314.-’T -

Index Guide as a July -5,- 1979
Capital I^ced Interest Portfolio 115.76
Income Faxed Interest PortfoHo VUMr fsi- *"$"<
- -

r
At Dunstvart Steel net

income before extra- \

ordinary items advanced
;

from Ri4.000 to R49G.0nt> i

in the year to end 1978
!

on turnover ahead by 1

40.9 per cent. •

Union Steel Corporation
(USCO). was hard hit by the
recession, which coincided
with completion of work on
the national electricity grid,
and is less happy. Mr. Jan de
Waal, the managing director,
feels that the price .

increase
merely compensates for inter-
vening cost increases, but
makes no allowance for the
recent io_ per cent wage rise
granted to black employees.

The view in Johannesburg is

that USCO’s earnings per
share could recover to 20 cents
this year, to equal the 1976
figure, and after having been-
4 cents in 1977 and 13.1 cents
in 1978.

THE PHILIPPINE

INVESTMENT COMPANY
S.A.

Net Asset Yalue as of
June Cloth. 1979
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THE POUND SPOT AND FORWARD

U.S. 2.1960^2250 2^220-2^230 O.&0-0.70cpm 4.94 1.72-1.62
.Canada-. 2450W.B77& -2.5740-2.5750 0.87.0.77c pm 3.82 1.954JS
Natblnd. 4.404.51' «.«9*j*4-50»j 2V)«sc pm 5.35 E*=4», pn
.Belgium 64.9045.60 69.39-fi5.45 . 18-8c pm 4.22 40-30 pm
Denmark

11J4-11.73 11.71VI1.7»* Sore pro-m db -0.S1 24 dia
inland. 1.0710-1,0780 1 .0765-1 ,0775 27-37p dta -3.57 82-32 dia
W. Gar. •' 4.044.09 MflPMJWi Srftpf pm " 8.B2 B-7 pm4.044.09

i.‘ -.V .Trading
-••*

v-
r

fc! ©change markef - centred . oh
'*-• «w&Snfc -'^tij'-]giQie7';

;
carreiide&

•r r. -iC- xaove-
1

^^hL ^paditlflnjR are . likely .to
’ ’ c ' - viSS—1 ^ipfliiedj.untfl President
?r :

t, Cgja^Kas5 delivered, hfe: energy.

. J .
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.

-
,'50wat«*>ttCMti«iie'\

Portugal 107.60.mB0 1CS.55-lCB.a5 3040c dia

• ‘
J:'-* .

*

Tfc^ianmkoa

-.meat, hut weakened against most -

- currencies;:Against the ‘D-marit it

V-firiiafied at -DM US350 -compared
- with Dlff-4,8415 on* Monday -and.

feU :.i to : . SwFr-. • L6620- .
from

5wFrl.G$354& terns of tho.Swiss
~ franfc . The Japanese,yen. moved
jjT..a; contrary tread, with ; the
dollar closing slightly1'- firmer

. at'-.; : Y217.W, :•

'. against.- *221TAQ
pre^iouBly.' .On.Bank ofEngland
figures, - the doHartSj. trade
“weighted fades: fell tvMs

Y.'
a

fi<M.
fits',- -^1.

]''
'

‘ Canadian dollar gaw tip
js.-*gaifis mM&y on Moodier and

.

• finished
1

.
at-^30^ U,S. cents com-

pared - with "Monday’s - dose ’of

Spain
Italy

Norway
Franca
Swo dan
Japan!
Austria
Swltz.

145 45-145JO 1400-146JO 45-95c dis
1,822.1,838.- 1.836V1.837** Vi^MIra dis

ay 11.18V11 JKPt 11JBV11J9*. 5>r3»jora pm 4.78 l2VMPi pm
a 8.41 *1-9.50’i 9J6M.90^ ZVI»*c pin 2.84 4WV pm
an gjM-9.47 9.45V9.4ff>2 33*-1 J4orB pm 3.49 6\-4’„ pm
I-

.
477485 483484 4.30-4.55/ pm 10.98 10.10-10J5prr

w 29.73-30.03 29.95-30.00 2&-15gro pm 8.01 5242pra pm
3.6SV3.70»» 3.89-3:70 54c pm 14.91 IZfc-ll’a pm

Belplsn rata Is for convertible francs. Financial franc 68.55-69. 65c pm.
Six-month forward dollar 2.65-2 .75c pm; 12-month 4. 60 -4.50c pm.

THE DOLLAR SPOT AND FORWARD
July 10

UKt 2.19804.2250 22220-2.2230 OJ04.70c pm
Iralondt 2.0560-2.0625 20690-2.0610 1 46-1 .266 am
Canadat -86.42-8847 88.44-8647 0.044.02c pm
Nethlnd. 2.024S-2.028S 2.0245^.0265 0-32-0.22c pm
Balglum 29.43V20.491

] 29.44-29.48 2-3‘;c dig
Danmark 6.270D3.2HO 6^700-6^715 1 JO-2-OOc dis
W. Gar. 1 4345-1.8390 1S345-1JB3S5 0.78J3.68pt pm
Portugal 48.84-48 96 48.84-48J9 35-45c dta
Spain OB.OS-eshl £6.06-66.07 60-70c dis

* Day's
spread

r n* Jos F+Mar
-1S78-

i

'
. ERANKFUBT—The dollar iwu

fixed- lower -tit yesterday'* fixing

.at .DU 18380, compared -l

-with
DM -1^411 odt Monday^and -the
Bundesbank bought around.$30m
in support* of .tfie'.U-Si unit.
Trading Jacked any clear direc-

r_ Portugal 48
“

Spain
•Italy

Norway 5.0785-5.0910 5.0800-5.0810 0.70-0JZ0ore pm 1.08 1.70-1 JO pm 1.14
Franco 4.2720-4.2800 4.2720-4.275* O.Z7-OJ7c dis -0.90 1.10-1 JOdis -1.12
Sweden 4.2570-4.2680 4.2575-4.2585 0.2S-0.45ore die -0.99 0.55-0.75dis -0.61
Japan 217-50J17J0 217.50.217.70 1 .30-1.1 5v pm 6.76 3.05-2, 90 pm S.47
Austria 13.47V13.51>, .13.471,-13.48’. 4Ja-4.00>iro pm 3.78 11.50.11.00pm 3.34
Swrtz. 1.8606-1. 6645 T.6605-1.6615 1.40-1. 35c pm BJ3 3.90-3.34 pm 9.65

t UK t Ireland and Canada era quoted in U.5. currency. Forward premiums
and discounts apply to tha U.S. dollar and not to the individual currency.

35-45c dis
60-70c die

82&.WWZ7.10 . 826.60-827.® 3.5*4.50 lira dis -581 B.SO-iO.SOdta-4J84
5.0785-5.0910 5.0800-5.0810 0.7D-0JZ0ore pm
4J720-4J800 4.27204.2750 O.Z7-OJ7c dis

.lion ahead of President garter’s
expected energy speech.- Trading

^ speech^ -with- the marScet looMng
f^r-somethliig^jKyStrve, since" any
J#drclimai r would have ' a had
effect on the dollar;
SSterllng rose Quite • sharply
wring the morning in response

' I* good:- demands and affer
.owniB'-. at ?a200a,:‘ it', had
rj»<*jed $2JL50 by iU)on.-At tlii3
tfee the dollar started to look a
ifiUe softer and Jteriixig,went- on

;
ta touch £23250 before coming
bfcck a lftHe_'at the-closev 'possibly
ofi Fed intervention

j to' dose at
$£.22202.2230, -.a. rise of 2.05c
fjotn - Monday. On a • trade
-lighted basis the pound’s index.

. r#se to
.

from 70.4, having
stood at 70fi: at noon and 70fi in
f|e morning: x' . . ..

jThe dollar showed little move-

expected energy speech. Trading
took place within, a vexy narrow
range. Market - souxqes saemed
agreed, however that' anything
short of positive action fftfcr the
UB. administration would.- see
tbe dollar suffer. badly. .

' MILAN -i— The ' lira improyed -

slightly against the dollar bat
last Aground to -sterlings The /U.S. .

ihiit was' fixed at L827^0,‘ down
from L827.70 on Monday, while
-sterling rose to LI ,836:75 from .

. Llfi35:10, EMS f
currencies

showed little change against the
lira with the D-mark* at L44&.T3.
against L449 96 and the French
franc at L19S25 from ll93.4S.
TOKYO — The doBar rose

.-slightly .against the Japanese, yen
to close at Y217.80, compared
with an opening level of
Y217.20 and Monday vcl6se of
T217.0.

Bank! Special European
.rata I Drawing Currsncy
% Rights Unit

Sterling
U.S. 8
Canadian 9...

Austria Sch.,
Belgian F
Danish K.
D mark....-—..

Guilder
French Fr.~.
Ura.
Yen
Nrwgn. K.
Spanish Pea..
Swedish Kr...
Swiss

1

Fr

0.58555:
1.29598
1.55178
17.5022
38.2185
6.85768
2.58201
2.62760
B-54453
1072.15
281 US57
6,69848
86.8267
S.51B93
2,19661

1,37365
1,58999
18.6442
40.4986
7.26110 .

2,52531
2,78466
5,67715
1136.35
299^)43
6,98706
90J256

I 5.84699
I 2.28575

Sterling 71.0 —34.1
U.B. dollar 84.7 -8.8
Canadian dollar.— 81.4 —16.4
Austrian schilling.. 147.4 +16.0
Belgian franc- 113.9

.

+15.7
Danish kroner 114.2 I +5.1
Deutsche Mark..— 151.9 +42.9
Swim franc. 197.0 +B1.4
Guilder !

123.1 +17.0
French franc

j
98-9 —7.2

Urn- 54.9 -49.0
Yen.. 131.5 + 30.1

Baaed on trade weighted changes from
Washington agreement December. 1971
(Bonk of England Index =*100).

OTHER MARKETS

kMS: EUROPEAN. CURRENCY UNIT RATES
- July io

Bfcfglan Franc '^r
Danish Krona
Gorman D-Mark
Ftanch Franc ...

Dptch Guilder ...

Mob. £uijt
Italian ura —

.

: .Currency % change
. ecu
contra)

- rates ^

4mount* .

lignfost ECU
July 10

front

.

contreT
ran 1 -

% chang
adludtsdf
dnroigenc

39.4582 - 40.498S .
‘

. +2.64 ' +1.48
7.08592 T^ffllO

-

:
- +2-47 +132

2J1064- . - -2.52531 .. +0.58 +036.:
6.79831 5.87715- +1.36 +031
2.72077 .

' Z.784OT- ‘ +2JS +1.20
0.682638 0-EB8TT7 +.0.83 . ..-a32
1148.16 113835

.

;
-1.03 -1.03

±.1.ffiS
’

±1.1325
±1J6. -

±1JWfe
;±3.Bas.
±(,0725

i. Change# are. for ECU. therefore positive change dsnotss a

J. :
wyjk currency. Adjugonani calculatad by ,flnonetal.Tln»oa.,

Argentina Peso...
Australia Dollar...
Brazil Cruzeiro...
Finland Markka...
Greek Drachma.
Hong Kong Dollar
Iran Rial
Kuwait DlnarfKD
Luxembourg Frc.
Malaysia Dollar-
New Zealand Dir.
Saudi Arab. Rlyal
Singapore Dollar.

|

tb. African Rand l

2935-2955. 1320 1330 Austria
1.97101.9760s

. 0.B870-0.88B5 Balglum
57.25-58.25 i 85.75-26.20 iDenmark
8.55^.57 5.8700-3.8720 Franco—

nn n.n kSermany...^....
12. 37i-J2. 39A <5.131 0-5.2340 Jltaly

169.62-166.27! 72-75 Uaoa169.62-166.27: 72-75 Uapan
0.602-0.612 •0.2759-0^760 Netherlands..-.
65.55 65.45

j
29.42 29.44 Norway

4.79U-4.804 ,2.1660-2.1670 ^Portugal

29.0-

30.0
67.6-68-8
11.55-11.70
9.36 9.60

4.00-

4.10
2,760-1,820

480-490

2. 182D 2. 1880,0.9815-0.9845 {Spain
7.34-7.44 l3J60Q.3.3610 Iswltr,7.34-7.44 13J600-3.3610 'Switzerland

4.79U 4.804 j2.1650-2.1660 lUnited StatBS-.
1.87 1.B8 lo.84 15-0.8460 I Yugoslavia.

4.4a4.50
11.15-11.30
102-106
143-146
3.60-3.70

2.19i2 -2.20l«
41-44

Rota aIvan for Argentina Is trae rata.

EXCHANGE CROSS RATES
July 10

;

1 iPqundStertlris! (&8.fk>Ilar (Daut«*#mTd,Jap*n,Be'Yenj French Franet- Swlas Franc
1
Dutch Guild'll Italian Uni ICanada DofTarlBeigian Franc

Pound Storllng
US. Dollar

1. - - 4

0.46O';
4.080

’ - •483.V
1:838- ' -327J-.

J
autochamark
ipanose Yen 1Japanese Yen 1/jW •. -

j v &PG8 „

French Franp HO -.“J *":J 088r
‘

;
'

^ - • :. T3JI7r •

0±4B :'l
r
I:;' .O^W

2
r
0fiB '.tJ-.V- i»J97

_ i.; iia'J
8.458 - - 1000.- .

fwis.Frana"

Lj n. RBiWb'

aJ40 /
Dim

; ,1 tr^-222 f , .y/o.aSttf^ ; daaoTr- 1074

,

Vajai
f •••

tv «.S44 • . «... MM*' - V 18.221
•’ • 265J. \ 5 170

EURO-CURRENCY INTEREST. f ’
•

\f
A
?

The followiriH' nominal rstas' wvfe quoteiTfor' London deUar-certificotss of deposrc one mortffi 10.45-10.55 par cant;' three months 10.45-f0.S5 par cant: six
honths 10.45-10.55 per cent; -one- yaat. 10,10*KW. frar'-eva.'. te

Swiss Fraho

tShortterm
. 7 days’ notl

Month.
three months.

- six months
_ TPtteyear .A.

14ce-147a
14-1411

.1213-1234
1234.1311

lOM-lOls.
lONl -106#;.
1013-1054.

913-101#

lojfSs
1073-11 >3

,858-878
8=4-9
87fl-9l3m

11»-11*

i+ll

10-1013
10-lOis

1114-1158
1118-1178
liviaiB.
llSa-12

ie-17
19-22

1634-1734
15-161*

1433-16U
1414-ISM

10ft-104*
1068-1034
lOtJ-lOti
1058-1034
1058-101:

I Long-term Eurodollar: two years' 10-1 0>* .par cent: ±«s.ys4n» S^i-IOV per cent; four, years 9V10 par- cent: five years 9Y1Q par cant nominal

iShort-tsrm rates, are call for sterling. U.S. doilpf# and Caasdlao dollars; two-day call for guilders and Swiss Irenes. Asian rates are closing rates
closing rales,
in Singapore.

INTERNATIONAL MONEY- MARKET

Paris rates easier

GOLD

;
Interest rates moved slightly

•
' easier j'esterday contraiy to the

f.trend- over the past few weeks.
; Fuads appeared to :he in pleoti-

' l-fuly supply, vrith little demand,
t^a the-; market Call money
-wiRaihed -.at- 9 per cent, while'

^ rTbfiger' Term rales fell sllghtiy.

^Qu^iaonth:xnoney yf?9 quoted at
'

« pj-3j“ per. cebt noth three-money
rmoney easing' to per,

1‘cent from 9f4J. per cent The
i six-month , ratte remained at f0{-

J-lOi per cent and 12-month money
•leased' io 10 JfclQ4,V per cent cbm-

*- 'Trared wifl^lOHOf per cent
<-. t. FPWtNlCFtmT'-^Tnterbank
\ . toegfej* rates showed ho clear

tffind yesterday, and while the

! rete'.ph: call money remained at.

j
., InBe^.-per- cent, one-month
fiioney easedKo 6.00-6.2Q per cent

from 6,15-6.30- jjer cent The
three-month -iate waS- also down
at 6.70-6fi0 per cent from 6.80-

6.95 per' cent while fhelslx-month
rate' remained at 7.X5-7.30 per

cent 12-month money was quoted
at -72D-7.40 ;per cent compared

^With- . 725=750: per emit pre-

.'.vipusly.. Speculation increased
over - the possibility- of policy

’ changep after tids week’s fort-

"nighfly meeting of the Bundes-
bank- Gentral

-1 Council when it

-was-.'' announced - that - Herr
Manfred -Lahnstein, State Secre-

tary • at the finance Ministry

would -

attend
-

the -meeting. “ How-
ever there was no decision as yet

whether or not there would be a

Press conference afterwards and
the latter is usually taken as a

good indication of any imminent

changes^'
BRUSSELS—Deposit rates for

Belgian franc (commercial) were
quoted at PW cent for
one-month against 111-11A per
cent, and 115-11 # p|r «eqt, com-
pared, with UJ-llj per cent for
three-month. Six-month deposits
remained =$,t 10f-ll per cent and
the 12-roohth rate stood at 10}-

10i -per cent, against 10H0 I per
cent previously. . :

AMS T-E RD AM — Interbank
money rates were slightly easier
where changed, with 'call money
at Sffi} per cent from 8}-9 per
cefit randT o'ne-motith money at 9}-

94 per. cent against 9|-9? per cent.
The three-month rate was quoted
at 9|-9i per cent against 93-10
per cent while the six-month rate
regained =at ip-lO} per cent

Record

close

!UK MONEY MARKET

i Bank of England Minimum.

:

-

J Xending Ttate 14 per eent T

^siBcetifime 12, .1^79) ;

V Day^dai - credit was again in

short
r

:supply' in .. the -:London

taoney- market yesterday, and
the - authorities gave assistance

»y baying a small number of

(Seasury.

1 bills and a'

amount of local authority bills,

ill direct from th£. discount

Souses, They. ?lw. bought a
Small mm of Eligible bank bills

for resale; at a fixed future date.

This was -in addition, to :
lending

a moderate amount to six or

seven houses at MLR for repay-

ment today. 'Total assistance was

described as large. Di«0
Y?{

houses were paying aroimo wt
per cent for secured call loans

at the start with later balances

taken between 13} per cent and

14- par. Cent _

Factors were nearly all against

the market, although banks

brought balances a small - way

'above target On' the other hand

there - was a small net take up

of
:

Treasury falls to finance as

well as tiie 'repayment of Mon-
day’s large official lending. The
note circulation- rose by a small

- amount and revenue transfers to

the Exchequer exceeded Govern-
ment disbursements.

' In the interbank market over-

night- loans opened at 143-141

per cent end traded within a

very narrow band to finish, at

14-44} per cent

' States in the table -below are
nominal in some cases.

Gold Bullion fflna ounce)

Ctoja S290ia-291l 2 1528754 ^BBlg
. . (£1S6.B-T31.Z) H£ 150.5- 190.9)

Opanlng S289lB-290i* 829034-29H SP
(£151.5-191.9) l{£151.1-191.5)

Morning 8889-90 15290.25
fixing.. (£130.880) ^£131.633)

Affemoon SS9O.50 S287.B5
-

"xlng- .m3 l.lBU [(£130.722)

Gold Coins, domestically

KnJBorrand.j52B9i4-3D154 S296V29Big
* k£1345-1363) (£134*-13a4)

Naw rS75Ii-775* S741s-761b
SovaraIgnB|(£34-35) (£3354-34=4).

Old 1504-96 593l*-95l(

Soverelgnik^a i»-<l3l<' k£42V434)
Gold Coins, Internationally

KruRerrand.15299** -30 1=4 [5296 la -298ij
K£134a-133Ji (£134J-lS5ii

New [575=4-7734 574H76ifl
Sovarolgn3(t£34-35) (£5354-34=4)

Old >94-96 89314-9511

SovareiBo^t^42 ^'43^ (£48i*-43i*)

SBO E/iglos_ 5425 430 6419^24
810 Eagles- .1S230-B35 5228-833
fa EasJaB..—>164-169 S16Z-167

-
•

In Paris the 12}-kilo bar was
fixed ' at FFr41,750 per kilo

($303^2 per ounce) compared
with FFr42,010 ($305-28) in the
"morning, • and FFr42,000

($305.07) on Monday afternoon:

A FINANCIAL TIMES CONFERENCE

% Throe %
p.a. months p-i.

4.94 1.72-1.62 pm 3.00
3.92 1.95-1.85 pn 2.86
5AS Bhr*\ pm 4.12
4.22 40-30 pm 2.14
0,51 2-4 dia -1.02
3.57 82-82 dis -3.60
892 B-7 pm 7.36'8B2 8»7pm 7.36

-6.62 110-210 dis —5.88
-5.72 125-226 dbs -4.77
-1.83 dis —1.69
4.78 12V10H pm 4J7
2.84 4V3\ pm 1.78
3.49 OT.-4>4 pm 2.43

10.39 10.10-10J5pm BAS
8.01 52-42pra pm 6,27

14.81 12^-11=4 pm 12.72

t',-Zki

% Throe %
pj. months p.a.

4JOB 1.72-1.62 pm 3.01
7.86 3.70*3.40 pro 6.BS

0 42 0.04-0.01 pm 0.12
1.50 0.63-0J3 1.15

—1.12 Vr64 d» -0.75
—3.98 5.1 5-5. Midis -4.10
4.78 1.99*1 J9 pm 4.23

-9.82 90-130 dis -9.01
—11JO 150-166 die -9.53

JULY23& 24, 1979DQRCHESIER HOTEL, LONDON
The Budget, Finance Bill and new directions for the British Economy
are topics to be discussed at this Financial Times Cbnference
to be held in London on July 23 & 24. Speakers will include:

- The Rt Hon Sir Geoffrey Howe QC MP,
Chancellor oftheExchequer

CURRENCY RATES CURRENCY MOVEMENTS
The Rt Hon DenisW Healey MBE bn*,

former Chancellor of the Exchequer

Mr BW Sutherland, Chairman of the
Taxation. Committees of The Association of
British Chambers of Commerce and ofThe
Institute of Directors

Bank of Morgan
England Guaranty
Index changes %

Professor Douglas C Hague CBE, Deputy
Director, Manchester Business School

Mr Ed^ar Palamountain, Chairman, M&G
Group -Limited

Mr G T Pepper? Partner,W Greenwell & Co

Mr T Jackson, General Secretary, Union of
Post Office Workers

Professor C T Sandford, Professor of
Political Economy, University of Bath

. Sir John Hedl
President, Confc

reeuborough KBE,
ition of British Industry

Mr Richard Mortal, Director, J Henry
Schroder Wagg & Co

For full details of the Conference programme please complete and
return the coupon below.

BUDGET 1979
To: The Financial Times Limited,
Conference Organisation,
Bracken House, 10 Cannon Street,

London, EC4P4BY.
Tetr0F23e-4382:
Telex: 27347 FTCONF G

\

Please send me further details ofBUDGET 1979 CONFERENCE

Name

Company BLOCK CAPITALS PLEASE

Address

A FINANCIALmiES GOSIFERENCE

€OEfflPANY

NOTICES GENEVA
C£AREs! DEPOSITARY RECEIPTS

IE5UKO BY
MORGAN .GUARANTY TRUST CY

OF NEW YOX
REPRESENTING SHARES •

MITSUBISHI ELECTRIC
CORPORATION

Cash distribution o» SI .37 oer "Deposl-
iBnr share" to payable on July 16,

. 1979 upon preseot*rlon of coupon
no. 17 at;

MORGAN GUARANTY TRUST CY OF
NEW YORKl—West Broadway 30. New- York—Lombard Street. 33, London

.

—Avenue des Arm.
-

35. Brussels— Plcco VcndAme. It, Paris
*

—BccVentwtmer Laodrtrnsse' 8.-
-

FranklurtjMain
Banta VonwHler S.PAl. " Via

Armorari, 14, Milan - •

Benk Mees 6 Nope! Harengracht.
548. Amsterdam

Credit Industrial d’AlMCC rt de
Lorraine. Grand Rue. 1D3, Luxem-
bourg

at designated rate, ieu apollcabie
Japanese wiUiholdlno tax- determined
by the country o« icsldence ol the
presenter and any niiier apollcabie
tax.

Fu r
t Service is our Business

• Law and. Taxation
• Mailbox, • telephone and

telex services
• Translations and secre-

tarial services
• Formation, domiciliation

and administration of

Swiss and foreign com-,
panies
BUSINESS ADVISORY SERVICE
3 rue Pierra-Fatio. 12004 Geneva

Tel: 36 OS 40 Telex: H2KL. ..

EDUCATIONAL

ART GALLERIES

KAPNIST
INTERNATIONAL
NEAR MONTE CARLO

Beautiful modernised flat

overlooking bay with bed-

room. bathroom, kitchen,

drawing room, terrace. Under
£100 .000 .

77; boulevard dn -Cap -

“ 06600^-AriGbes
France

Tel: (93) 61.44.84

TeJex: 970174F

8-16 taught EnollUi by experienced
graduates. Country home near London,
sports and cultural visits. -Ring Byflaet
45107 -or 41341. "•

EXHIBITIONS

THE WORSHIPFUL COMPANY OF GOLD-
SMITHS announce " LOOT ‘79 —Every-
thing lor sale up to £1D0 and a near
section •• Super! oot V . XS30. and over.
Eanibltlon open lO/JS-S^OO Mon. -‘Sat.

Sth-2BtH July. 1979. GaldimithS- Mall.
Fester Lane. E.C.2. Tube St. Paul's.
Aemlasion free. _

LEGAL NOTICES

AGNEW GALLERY. 43 Old Bond St.. W.l.
01-623 6176. Exhibition ol OLD MASTER
PAINTINGS. Until 27 July. Mon.-Fri.
9.50-5.30. Thurs. until 7.

BEAUTIFUL HOLIDAY HOMES lor sale
in superb country setting on die edge

AGNEW GALLERY. 45 Old Bond St. W.l.
01-629 61 76. PER5IAN MINIATURES.
An Exhibition el seventeen pages Irom
the Houghton Shannnmen. Until 24
August. Mgn.-Frl. 9.30.5.30. Thurs.
until 7.

In superb country setting on die edge
ol the Yorkshire Dales. Eaiy access
by car Only 15 miles Irom MS motor-
way. Services: water, sewerage, gas
and electricity. Full details: Ingleion
Leisure Park. Parktoor. via Carnforth.
LAS 3HR. Phone 046B 61533 or
0253 890S54.

Gold rose by $3 as ounce m
the London bullion, market
yesterday to finish at a record
dose of S290f-291 }.. Trading was
fairly active throughout the day,

with the
-

highest levels reached
during the afternoon. The metal
opened at $289^-290} and steadily

improved to touch an all-time

high of S201-291}. Later in New
York it was trading slightly

easier at $290=2901.

NATIONAL WESTMINSTER BANK
LIMITED

ANTONY COFFAY. 9. Dering Street. New
Band Street. DAVID JONES. Mon-Fn.
10-6. 01-629 1573.

NICE. FRANCE. July, Aug.. Sept. Mod.
flat, near sea. Rcawijble. . Payable
£. Long In pret. sleeps -3- 262
5328 AM.

NOTICE TO
PREFERENCE SHAREHOLDERS

NOTICE IS HEREBY 1 GIVEN that a
1 drtdend

of Z.4Sp per sham lor due half-year ended
30th June. 197B will be paid on ‘31 St
August. 1979 to holders oi; the -Cumulative
Preference Shares registered . In the bool :

s

ol tbe Company at the clow of business
on 3rd August. 1979.

1

Bv Order oi the Board. -•

C. F. GREEN. Secretary.
A.1 Lothburv.

London. E.C.Z.
10th July. 1B7B.

BROD GALLERY. 24. SL James's St..
3.W.l. 01-839 3871. Paintings by
JAN BRUEGHEL THE ELDER, until 20th
July. Weakdan 10-6. Sat. 10-1.

BROWSE & DARBY LTD.. 19. Cork 5L.
W.l. KEITH GRANT—RECENT PAINT-

- INGS "A WINTER JOURNEY.”

LONDON. Ideal any .top executive, or
prestige eo. JayswaterlOumnsway:
Beautilul new block --ol 1 1egant '•aH'
luxury * s/c apart, suites. Really superb
town homes. E1Z month lets. From
only £100 weekly. PSN. 4B hrs. Street
Group. 01-221. 04S9 or 5B6 0729
after 6 Am.

Not 001605 ’of 1979
In tha HIGH COURT OF JUSTICE

Chancery Division Companies Court.
In the Matter a! SOUTHARD OF
LONDON' VINTNERS _WMITED and in
the Matter of The Companies Act 1948.
NOTICE IS HEREBY GIVEN that a

Petition for the winding - up of the
above-named Company- by the High
•Coua of-Jaqrlce was. pnyhe 12ih day
of July 1979 presented tb the said

I Coup by SOUTHARD & CO. LIMITED
i bytits Receiuor JAMEStSTEVENS FCCA.

|
And hat" the said Petition- la directed

1 id be heard belora the Court sitting

at the. Royal Courts of. Juniee. Sirand,
London- WG2A 2LL. -on. the 23rd .day
of July 1979. and any creditor or
contributory of the said Company
desirous io support or oppose the
making ol an Order on the said Petition
may appear sc the time of hearing In
person or by his Counsel for that
purpose: and a copy of tha Petition
will be furnished by lhe undersigned
m any creditor or contributory of the
said Company requiring .-such copy
on payment of tha regelated charge
for the same.

-^MESSRS:' DRESDENS,
32 Tavistock Street,
Strand, London WC2E 7PD.

NOTE.—Any person who Intends to
sppaor on the hearing of the said
-Pewmn- must- serve on-OF-eend--by-posi
to the above-named, notice in writing
of his intention so to do. The notice
must state the name end address oi
the person, or. If a firm, the ngrnu
and eddress-of the Ifrnr.'Bntf-'Tnirat be
signed by tha person or firm, or his
or their solicitor fif any), and must
be served or, if posted, must be sent
bv post m sufficient time to reach the
above-named not fstsr. than four o'clock
in the afternoon of the 20th day ol
Julv ID79. - - - -

CAMPBELL A FRANKS (Fine Aria) LTD..

1436. SIR WILLIAM RUS5ELL-FLINT
and HERCULES BRABAZON-ERABAZON
until 27 July. Dally 10. 30-5 JO. Satur-
days 10.30-1.00.

PERSONAL

CORRECTED NOTICES

TORAY INDUSTRIES. INC.
(isrmerly Toro 'taron Kabushlkl

KaiSha) . -

CRANE KALMAN GALLERY. 178.
•bi-ju i uHj u -fttrr -Tin.—-oi -sa«—7age.-
MODERN BRITISH. EUROPLAN AND
AMERICAN PAINTINGS AND SCULP-
TURE. Mon.-Frl. it>-6. Sat. 10-4.

5. G. WARBURG & CO. LTD..
announce that a -dividend -of -Yen 2.50
per chare hoc been paid to share-
holder* on the- books ol-the above
Company as at 31st March, 1979. In

respect of the six -months period ended
pn that date.

Holden *t
.
Bearer- Depositary. -Re-

ceipts Isued by. 5. 6. Warburg * Co.
Ltd. may present Coupon No- -ss-iar
payment forthwith at 5. G. Warburg
& Co. Ltd., Coupon--

Departmoiit. St.

Albans House. Goldsmith Street. Lon-
don EC2P . 20 L. or at Barque Inter-

nationale a Luxemboqrg
[
2 Boulevard

DAVID CARR ITT LIMITED. 15. Duke
,

Street, St. James's. s.W.1 COROT.ANP
-COUHfcrrr JfiHl 13 July: Mon.- Frl. 10-5

ffoF all today's war
veterans are old soldiers

FIELDBDURNE GALLERIES. 63. Qucera
Grove. N.W.8. 506 3600. RODNEY
BURN. R.A. Eightieth Birthday Exhibi-
tion. Lr. GALLERY. Contain parin'
Ariistsr of—the English School.

FINE ART SOCIETY. 148. New Bond St..
W.l. 01*629 5116. SUMMER EXHIBI-
TION aod WORKS UNDER £500.

Many... _of_ the _yp.uns_
.
servicemen

killed In Northern Ireland leave
widows Bnd orphans behind. Those
that are disabled may never be
able to work again. The annual
Poppy Appeal—alone-carvnot pay -for

their food, fual and homes. Please
send donations to:

n#MV»c* - —"-VI1 ,r.
Royal. Luremoputu. Eublect to deduc-
tion of Japanese Withholding Tex and
United Kingdom Income Tax. Uf any)
; the appropriate rates. Details of
tax deduction can be- obtained from
Faying Agents.

S. G. WARBURG 6 CO. LTD.
9th July. 1979.. u Depositary.

GALERIE GEORGE. 96-96. George Street.
W.l. 01-935-3322. Fine 19th and 20ttr
Century British & European ail paintings.
watcrcordurS'-and graphics at keen trade

,

prices. £1D9-£2 BOO. Mon.-Frl. 10-6.

THE HOY£L BRITISH LEGION
ARPEA1J. DEPARTMENT

• -Mafdsioiie; kepi ME20 7NX

LEFEVRE GALLERY. CONTEMPORARY
PAINTINGS- Weekdays ID. 5. Sat. -10-1.
At 30. Bruton Street London, W.l.
Tel 01-493 1S72.

MALL GALLERIES. The Mali. S.W.T.
Ivar that neverends

Animals and Toadstools bv Suzanne Lucas
VPRM5, FRHS, SWA. UA. Mon.-Fri.
10-5. Sits. 10-1. Until July 14th.
Adm. Free. - ...

PUBLIC NOTICES
MARLBORODCH. B. Albemarle St. W.l.
EGON- SCHIELE. Exhibition of water-
colours and drawings until 31 August.
Mon.-Frl. 10-5.30. Sat. 10-12.30.

CENTRAL REGIONAL COUNCIL--
.

fi£m Bills issued 11.7.79 at a rate of
W mature 10.10.79. Total appli-

cations were £31m end those are the
only outstanding BIHs.

CITY OF GLOUCESTER
£200.000 Bills issued 11.7.79. at

rate of I3“j;?i to mature 10.10.79. Total

CMELL GALLERIES. 40. Albemarle St..'

Piccadilly, W.l, New - selection of fine
modern French paintings Including
Blanchard. Chetleus. DeschamM. Del in.

GrasoL Heme. Jacob. Posset. Rabin, ate.
and fine modern British marina paintings
and watercolours. -

rate Ol W meairv lu.iv./s. i»m.
applications were £1 ,4m and these are

tha- only outstanding Bills.

LONDON MONEY RATES
CITY OF MANCHESTER BILLS .. ^
inting to £13m were issued on lint

Ftttanco .
[Discount

|

Englbia

n.-«n amounting to £l=m were issued on llth

MuflEY RATES July. 1S79. lor maturity on 10th Oaober.
IBIlnCl nnibfl

^9/9, The total amount applied for was

SANDFORD GALLERY, 1. Mercer St-
Langacre. WC2. 379 6905. Mon^Sat
11-6. MIXED SHOW, LANDSCAPE TO
ABSTRACT. Inc. Jef Pickering and Sandra
Blow.« f

Hgjagji
,

«

ShiJghL— • v“ }•- I4li>143g
lays nowra.;

-J
— — -

• month »•—] ?, 1X341R ‘ iaa« l2ti-12Ail59B-23tti MU
id monttra-i ,«-«?• ..JSSV-VW" I ' _ wB

[SSS5 IP - I = z • =•

"JESS' SftflE-
l
:«^I» ?***

ro yaara.-— [ __ '

.. —+ ' ‘ '
' rt,**, m*van~dm fixed. •* Long -form .UhmJ authority moitg 3 go

j-Raanca housas *BVBn days notiCB oUiora ‘"y, n,s u&ra Mr cfiMi' ® Bank bill rats* m

133* -14

1414-2428 -7

141*-X43b
••

_141f.

NEW YORK
Prlma Rata -

1J-5
Fad Funds - 10J125
Treasury Bills m-week)...._ 9.29

Treasury Bill* (26-wealt) 9.19

£t15m. The lowest -tender accepted was
139);%. The total amount of Bills, out-
standing to Li 3m. .

iM4sa.
14Ig-15T8 .

:SSfia-132a

t131
' S:1I5

1376-14
,

- I
—

137B-X4 IlMSMlMjIrl
156a i ISA 15

t
136b J54-13*!l36a-l
- — I «!

GERMANY
Discount Rais
Overnight Rato

One month
Throe months ..

Six months

CLEVELAND COUNTY COUNCIL
617,000.000 Bills issued 1.1.7.79 at

a rate oj, fo mature 10.10.79.
Toni applications wore fiioun and there
are £i7m Bills omstandlng.

THE BRAO.CHAW ROOM, 17 CarttBIt House
Terrace. S.W.7. Colin McMillan —
paintings. A- drawings. Mon.-Frl. 10-5.
until 13 July. Adm. Free.

We British are a peaceful people. When a war is
over we like to consign itto the history books - and

jfforgetit. .
•

But for some the wars live cm. The disabled from
both World Wars and from lesser campaigns, now all
too easily forgotten ; the widows, the orphans and the

'4 children -for them their war lives on. every day and
ail day.

In many cases, ofcourse, there is help from a
pension. But there is a limit to what any Government

i
Department can do.

This is whereArmy Benevolence steps in. With
understanding. With a sense ofurgency . . , and with
practical, financial help. . .

To us it is a privilege tohelp these bravemen-and
women, too. Please wifiyou Help us todo more?We
must not let our soldiers down.

WADDINGTON GALLERIES. 31. Cork
Sweat. W.l. 439 1668- HENRY MOORE
Drawings and Watercolours 1927-59.Drawings and Watercolours 1927-59.
3rd Jufy-2Etfi July. Dally 10-5.50. 5a ts.

10-1 .

GLOUCESTERSHIRE COUNTY COUNCIL .

£2.500.000 Bills Issued 11 July. 1979.
due 10th October, ,1979, at s rate of

The Army Benevolent Fund
for soldiers, ex-soldiersand their familiesin distreffi

Dept FT, Duke of York’s HQ, London SW3 4SP
‘

13°e%. Total applicatlonc fil5.GOO.QOO.
Tool outstanding iajPO.POO.

ytar i *
f 1EV12S0 { .. - ^ 1 ^ ' J- - '

.
“ — FRANCE

YAAF5--—

l

..
—-r ,

' ‘ ' ’ rt,**, .ftven day* fixed. Lona-iaim .iscaj ARtnqriW moitgaQB piBmunt RareSr
feilins o^for ™-»=nd,

* m°n““

”"d JAPAN .

§3ii S£S2?c£XLz;*i 1^

MIDDLESBROUGH B.C.
£600.000 BUIS issued 11.7.79 at B

rate of IS'.cSi to .mature TO. 10.79. Total
applications were £3m and these arc foe
only outstanding BUH. _

CLUBS

ST. HELEN® BOROUGH COUNCIL BILLS
Issued 10 J«jv. 1979. £2m 5t. Helens

Borough Counr.l BUI*, at . 1TtK dw 9
October. 1979. Applications £i2m. Total
Bills now ouataiwnng c3Jm.

EVE has outlived the othon became ol a
policy af fair play and -value (or money,

-

Suppers from 10-3.30. Disco and top
musicians, glamorous hostesses, exciting
floor shows. 1B9. Regent St. 734 0557.

STOCKPORT M.B.C.
film Bills tewed 11.7.79 at o rate of

l5*n% to mature io.io.79. Total appli-

cations were ,533m and slier* are S4.5ni
Bin* outsSanding.

GARGOYLE. 69. Dean StreeL London. W.l.
NEW STRIPTEASE FLOORSHOW .M AB YOU LIKE IT

-

1-3JO am. Show* at midnight and 1 am
lon.-Frl. Closed Saturdays. 01-457 6455.

BETONASFALT CONSTRUCTION
COMPANY LTD.

SEEKS U.S.53.3S MILLION ADVANCE PAYMENT
BANK GUARANTEE LETTER FOR A
CONSTRUCTION PROJECT IN LIBYA.

TELEX: 523601 BETAS D MUNICH— W. GERMANY
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Creiparres and Markets WORLD STOCK MARKETS

Wall St. active but off 2.6 on i-Wtr-

INVESTMENT DOJXAK
PREMIUM

$2.60 to n-an% <s»i%)
Effective $2.2225 9% (7%)

W’TH PROFIT-TAKERS holding
iJie upper band in another very

active trade. Wall Street made
an easier showing yesterday,
fallowing its recent advance on
beper. cf strong measures from
President Carter to combat the

energy problem.

^ip Dow Jones Industrial

Average, after climbing 17 points
over the past two business days,
‘•t-red 2.65 off at 850.34. . The
?7”S

T
3 All Common Index lest 16

cents to S59.16. while declines
led gains by 827 to 656. Trading
volume amounted lo 39.85m
sh.r'cs. against Monday's 42.56m.
A partial recover}’ late in the

session was rut short by coro-
nents from Treasury Secretary
5iiimeoth.nl in Washington, who
wanted that imported oil price
rises this year “ Increase the
like 1'hood cf a recession."
Rt.nxnentha!. testifying before the
Senate Finance Committee in
suopor: of the Administration's
windfall oil profits tax proposal,
reiterated that economic growth
by the end of 1980 will be two
percentage points below what it

would have been without the
recent nil price increases.

President Carter continued his
Camp Dajrid sessions, meeting
yesterday with prominent private
citizens to discuss the twia

problems of inflation and re-

, cession.

Michael Metz, of Oppehheimer
and Co™ said the terminal-ton of

merger talks between CIT Finan-

cial and RCA discouraged some
speculators .- and contributed to

weakness, in -other speculative

issues. r‘

CIT Financial fell llj to $411,

but RCA pat on J to S24J.

Stodetoker-Worthington dip-

ped ? to $383 even though
directors authorised further mer-
ger talks with “ a large U.S.

industrial company.'1

The CivH- Aeronautics Board
voted not to’ oppose plans to

acquire National Airlines by both
Pan-American World Airways
and Texas International Airlines.

There was no trading in the

shares of ’ill three.’ Eastern Air-

lines did not trade either,

although the CAB will take up
Eastern's request to buy National
at a later date.

H. J. Heinz lost | to $37J.
Canada refused to. let Heinz buy
control of Les. Entreprises Pabi,
of Quebec City.

Becton-Dickinson lost li to $34.
but Sun picked up i to S57|. A
Federal judge has ruled that
Sun's purchase of large blocks of

Becton slock list year was an
illegal tender offer.

THE AMERICAN SE Market
Value Index reacted 1.49 to
200.22. Volume 4.31m shares
{5.14m}.

yesterday morning that wholesale supplies of crude ofl from Ir^l ritaa^jhar
prices to June continued to rise, during his threeAay official v^t .Df attMttop- Vfeatargev

to Baghdadi Also, hosting senfa- -index put on 5JS5 more tfr.S502S

Utilities lost.L31 to 232.95 and

The Oil and Gas Index April

43.1 -to 1844.1. Tn Montreal,
toe “The”"RianBaceutical concern News^ that^ - -

- Y50 to Institut fflerieux, which had been the TJ-S., is involved With,
- - *" " v-ng and : Green. Island CetoSit

. . . - Yinnon mm] vs to Vila, ivissau -.pasi iwu aeasxuua ucwiuc w **» hnflding a nets' cement ,jdant
Noranda.

^
102.0W

Motors Y12 to Y660 Honda excessive buying ' orders, . was here left Green -tol&iid~6caneot
shares, rose 5 to C$503, on togher Motors

finally quoted at FFr 538, up 17 fWijlMHmM
per cent Brokers said rumours Cheung Kong 30 cents- -firmer at

recession affecting the Western- the heaviest daily
_
total since

industrialised nations. . » . . February .28.

• The Pharmaceutical concern Ne\
'

fai'i, with Sony losing Y50 to Institut Merieux,.which had been fheTJ

H? b t BM
YIJJ90, Toshiba Y6 to Y147, withdrawn from trading for the K-oag

nn'. 1(12.087K Steel Y3 to YllS, Nissan ‘.past two sessions because ;of, ni
bn

Indices

NEW YORK -DOW J0HE5
T

earnings, an increased dividend
and a proposed stock split.

Tokyo
In the face of an increasing

possibility of an Official Discount
Rate increase and a Government
report showing a further rise in

wholesale prices, the Tokyo stock

market, with .the exception of

energy-related issues, retreated
sbarply over a wide front in
fairly active trading. -

The NikkebDow Jones Average
felt S1.50 to 6,177.21 and the
Tokyo SE index 4.56 to 440.49.

Volume came to 300m shares
(270m).
Bank of Japan Governor

Teiichiro llorinaga, now In Basle
to attend a meeting of the Bank
for International Settlements,
was reported to have indicated
tliat a Discount Rate increase
was a possibility.

Hie Central Bank announced

Nippon .

'I to Y660. Honda
Motors YU to Y518, Matsushita

Electrical Y14 to Y656, Pioneer
Electronic’ Y70 to YLS5Q and
Canon Y13 to Y512.

Oils and other stocks related

to the development of natural

resources continued to be
hunted, however. Telkoku OU
advanced Y27 to_Y900 on specu-

lative buying. Elsewhere.
Hitachi, "which reported a record

1978 consolidated net income,
managed to harden Y1 to Y239.

of a -merger with- the -Pasteur

Foundation had sparked off the

speculation.
Closing substantially above

HKS12.40.
China Provident .‘Jumped to

HKS30.75 fronrlheir last quoted
price, of KE52S.60, bn . FrSay,

their Monda}’'s closing levels after retxrming ftom'su^ensfoh-

Paris

were Pttotemps, Dnmez, JBeghto,

Credit National, BIC, Schneider,

Carrefour, Peugeot - CStxpen,-

Bouygues, Mfchelin, Dassault, -

Perrier. Radiotechnique, Creusot-.

Loire, Bellon, Europe 1 and Skis
jfiossiguoL In lower Oils. Prlma-
gaz receded 13 per cent to

FFr 230.

Apart from a downturn in the
Oils sector on profit-taking
following the substantial gains
of the past few weeks, the
market mainly put on a good
performance yesterday in rela-

tively active trading. The Bourse
Industrials index rose 1.4 to 86.5.

Brokers cited a report that
French Premier Raymond Barre
is negotiating ah increase in

Germany

which ' .followed -, sews -. that
Hutchison 'Whampoa sJaybfd for
all the company’s shakes.

Wharfrose 50:cen^to-'H^^^^
Swire Pacific “A"*® cento to
HKS8.15. HK Bank 20 cents to
HKS13.00.HK Electric 17^5-cents
to HK$t50 and JartUne MatJiesozi
10 cents to HK$1QD<L-.>V

NEW YORK Stock
July
10

July
9

Stock
July
10

July
9

Abbott Labs : 33 •%

AM International, 15%
Adobe Oil & Gas.' 31%
Aotna Life a Ca.. 32%
An Products.
Alcan r,|Urn ;nium
Alcoa
Alien. Ludium-...,
Alleiqbony Power
Allied Chemicals,
Alhed Stores ! 95
Allis Chalmers....i 56
AnflAX

J
38'a

334«
33/s
33 'b
1968
176*
36 ;B

Amerada He

Amer. Airlines..
Amor. Brands....
Amer. Broade'st.
Amer. Can
ATier, cyanamid
Amer. Dlst Tel-
Airier. Elect.Pow
Amor. Express

.

Amer.HomeProd
Amer. Mad’caJ..
Amer. Motors....
Amer. Nat. Res-
Amer Standard.
Amer. Stores--.-
Amer- Tel- & Tel.
Ametek -
AMF~ —
AMP
Ampox
Anchor Hocking
Anheuaer Busch
Atmco
A-b A.

Asamera Oil.

Asarco
Ashland Oil......
At. RSchfleld—
Auto Data Pro. ..

AVC
Avco

441!

U>4
60 U
42
40?a
26
211}

281*
541s
27i b

30
6 it

41/ft
90 ia

66
573fl
35is
17
sete
16
17
22J*

21»t
26 >2

164
IBSt
40
68is
323*
Uafl
23lt

3Sla
143,
31H
327s
34
34i«
62
20 i a

171b
361s
29
35i*
39>?
45 Is

Control Data 1 40>«
j
4 ii8

Cooper Indus I
96 1,

;
no

Coming Glass .....’ 69 la 60
CPC lnt'matlon‘1 1 66k: 583,
Crane Co ' 30U i 30
Crocker Natl I 51*8

j
3iia

Crown Zellerb'h. 1 361? : 36Sa
Cummins Engine 353,
Curtkea Wright-.. 1

, 15^i
35 1,

158b

Awn Products—
|
46
4578
24U
253e
277a
408a

1 II4
6018
42U
4H;
96 ?j

2138
221*
541s
26TS
293,
6f6

41
50i2
5Si,
573,
355,
J7«<
563b
161;
173b
22U
22>s
2654
16>4

19
4048
687S
821S
12
253s
47r8
45=4
24U
243*
277e
401s
58

423*
21*8

351*
1673
40
S‘»
21U
223*
427B
36

bane i
27

Dart Industries...' 45's
Deere ' 59i*
Deltona !

I2 j«

Oentapty Int 1 15 la

Detroit Edison.—' l+*4
Diamond Shmrkj 253,
DiGlorglo Corpn. 12?s
Digital Equip 65
Disney fWaJD

;
35),

Dover Corp'n - 55
Dow Chemical...! 26 le
Draw...’. 313a
Dresser ' 49 1*

,
_ .

Dupont 4138
|
423*

Eagle-Picher _... 22t*
( 28}q

Eastern AMinea* 8 B
Eastman Kodak.’- 563, 1 571,
Eaton - I 40 i 39 1 *

27
! ‘‘BSs

j

40
1238
151,

j
147S
26ts

i 131*
, 561s
' 3*3*
I 55

|
*6Sb

I 313,
49lg '

-Stock !

July
10

July
0

Johns Manvllie—! 241,
!

24%
Johnson Johnson, 72 !

! 71%
Johnson Control.: 27% 1 277;
Jostons... 19%

:
19

Joy Manufacturg 32 I 38%
K. Mart. 26% 26%
Kaiser AJuminf'm 18% 18J,
Kaiser Industrie* 2% 2*8
Kaiser steel 361?

;

331,
Kaneb Services..: 181,

1 18%

Stock 10* 5

Revlon I 475,
Reynolds Metals.1 333,
Reynolds irtj.j...] 593,
Rich'son MerrelL 22U
Rockwell Inter— 37*2
Rohm 4 Haas...J 401*

14*8
23(*

Kay.
Kennecott...
Kerr McGee. 58
Kldde Walter 323*
Kimberley Clark 473s
Koppers 2368
Kraft 463,
Kroger Co-..
Leaseway Trans.
Levi Strauss.......

Libby Ow. Ford. .

22sa

t93,
52*3
28i*

i 14*3
I 23*8

r
5813

[ 3233
47la

,
25*2

. 461s
23

* 1©*2
: 52*3
I 277a

Royal Dutch .j 76>*
RTE ; 10*a
Ross Togs- J 10
Ryder System 20 ij
Saleway StoresJ 38U
St Joe MlnenlsJ 32%
St Regis Paper... 1 31W
Santa Fa Inds. i

43a*
Saul Invest J 77a
Saxon Inds. i 63,
Sohlitz BrewingJ 10**
Sohlumberger....' 76’*
SCM J 28ie
Scott Paper..— 173*
Scovf I Mrg 1 18**
ScudderDuo Cap 1 9

July
9 Stock

July
10

July
9

Bakor Inti.

Balt Oas Elect...
Bangor Punta ...

Bank Amertoa...
Bankers Tr. N.Y

,

Barber Oil ! 38
Basic Resources: 7*;
Baxter TravenoL! 42*b
Beatrice Foods..- 213s

Beet n Diok'nson *4
Bell 4 Howell ' 16 t8
Bendlx 397*
Benguet Cons 'B 3**
Bethlehem Steel 215b
Black 4 Decker 22 la
Boeing „ .. 42
Boise Caecaao— 35ki .

Borden 25*s i 2530
Borg Warner 32i« 35 ia
Branlftintl 12
Brascan -A*

Bristol Myers-..-'

Brit. Pat ADR.
Brockway Glass.'
Brunswick-
Bucyrus Erie
Burlington Nthn.
Burrough
Campbell Soup 34
Canadian Pacific! 28sg
Canal Randolph -i 13
Carnation ' 266?
Carrier & Gener- Hi*
Carter Hawley ...j 165a
Caterpillar Tract 563,
CBS 521,
Celanese Corpn.' 45>e
Central ft S.W..... 16

Certainteed 16**
Cessna Aircrafts) 173,
Champion Inter .. 25
Ch'se Manhattan; 39
Chemical Bk. NYj 403g
Chesebr'gh Pond] 22U
Chessie System.. 307;
Chicago Bridge...; 63 **

Chrysler
J

9
Cine. Milacron....; 203a
Citicorp — 35
Cities Service.-...

I
713,

City Investing.....]

E-G.4G- 57
El Paso NaL Gas.' 21Sg
EKra. i

503,
EmenonEleetrlB 34*
EmeryAirFroightl 213*
Emhart.— i

56 1*

E.M.I ; 2*2
Engelhard 34 1,

Esmark^ 263*
Ethyl -...-..'...I 27/a
Exxon. ' 553*
FalrchlldCamera: 66*8 ! 658a
Fed.Dept. Stores- 29>? , 29 **

Firestone Tira -.1 12 *,

n ret Chicago I
17Ta

Fst NatBoetonJ 293s
Ftexl Van ?, 153,
Flintkote - 37%
Florida Power _ 31as
Fluor.— — I

5Bi«

8«>a
aiae
503,
34)-
2Ue
361*
2*8

33*8
26ia
273,
553s

Liggett Group. J 35
Lilly (Eli* 565a
Litton Industries’ 32
Lockh’ed Alrerft 22Sb

' Lone Star Ind’sts 245,
Long tsl'nd Ltg—
Louisiana Land-
Lubrlzol— |

Lucky Stores
MacMillan -
Macy R.H
Mfrs. Hanover 56*s
MapCO ' 567b i 3673
Marathon Oil 40*s I

39T8
Marine Midland. 18
Marshal Field lBia
Marsh McLann’n 62**

1678
35*s
47*
16
163,
36

35
563s
33
223

8

243,
16<B
371*
48
lB.-j

163,
37*4
363s

28
52fis

11*1

177j
181*
6112

May Dept. Stores; 25

7

a

12*8
17Jb
291?
15*3
58l«
31**
083*

F.M.C.
Ford Motor——
Foremost Mck....
Foxboro— ......

.

Franklin Mint
Freeport Mineral
Fruohauf
Fuqua Inds—

28 >8

41?b
965b
42

MAI.J .??»9
42*-

B6f
34H
34*8
114

44*4
83,

33*e
347,
11*8

MCASSSnaui
McDonnell Doug.
McGraw Hill

Memorex
Merck
Merrill Lynch ....

Mesa Petroleum.:
MGM !

Minn Ming ft Mtgl 65i8
Mobil Corpn i 41% . 41 *a
Monsanto — 1 50% ’J0*»
Morgan (J. P- )...J 494b 49is
Motorola.....
Mjrphy OIL.
Nableco—
NaJoo chemicals,

471*
183,
2548
257b
293*
69
18*3
64*8
1934

26
484,
183,
26*8
24*8
30
684,
I87a
663,
20*4
56*8

44
6*4

453t
263,
1338
421s

I

45
593,
23=,
34 ls

20is
521*

283*
155,
14

1

R

|4JB
®8*b
697#

12
1 20
1 313*

1 281*
1 18
13&a
245b
59*b
70*4
341*
28-*,

13
267;
11 >*

l&J,
553,
52i»
4538
1518

G.A.F.
Gannett
GelCO :....* 32)8
Gen. Amer. Inv— 11
G.A.TJL — 301b
Gen.Dynamics.... 1 321*
Gen- Electric......! 60tb
Gen. Foods 31ij
General Mills..—/ 25
General Motors-' 573,
Gen. Pub Uttl I 10**
Gan. Signal • 32*8
Gen. Tel- Elect.— :

zssa
Gen. Tire — 23i*

Genesco !
43g

Georgia Pacific-.; 267s
Geosource 363*
Getty Oil. > 63

Ills * 11%
43%

|
43**

National Can
i
2HS

45
59%
227b
34%
21%

55"
303,
S3
51
31%
2478
58%
10*8
31%
281=
231;
4%

863,
86%
523,

Nat. Distillers—

;

NaL Service Ind.J
22%
16%

National Steels-! 3 is*

16*4
17%
24%
39
41
22 ?,

30*3
64**
9

20
26 la

72%

241*

is*
8012
15»*
26*3
28%
9%

26*3
15%
i
4;£
28
70-4
34:-,

31*2

18% 1 183*
321* 32

9%
29%
23**
20 *i

53U
143,

36
16%
9%

293,
251*
233,
52%
14i,

Cleveland Cliff...

CocaCoia—
!
38 .

Colgate Palm
j

163,
Colima Aikman ...

Columbia Gas..—
Columbia PIcL...
Com.insComfAm
Combustion Eng.
Combustion Eq.
C'm'wth Edison .' 24% i 24 *4

Compugraphlo.. 37% ! 37ra
Comm, saiellito

|
47 1* |

46i*
ComputorScienc: 13*, 13;*
Conn Ufa Ins 38%

|
38>s

Conraa - 163,
;
151;

Con. Edison NY-! 24ig
;

24%
Consol Foods- 83% ' 23%
Consol NaL Gas.., 413, > 41 1*
Consumer Power. S3**

j
23

Cont(nentalGr*up 8873 283,
Continental Oil— 401;

;
40%

Continental Tele; 16%
1
16%

Gillette..- 24%
G.KTechnOlogiesI 1912
Goodrich B. F..... 20%
Goodyear Tire—.- 151*
Gould -—_. ; 25:a
Grace W.R. : 2B%
GrLAtUnPaoTea; 91*
Grt. North Iron...' 26
Greyhound ; 15
Gulf A Western— 15)2
Gulf Oil 1 £8
Halliburton 70
Hanna Mining....' 36%
Hamlschfegar....: 21*4
Harris Corpn..-...: 27% 1 281*
Heinz H. J 1 37% 37ia
Heubloin 273*

Hewlett Packard; B6%
Holiday Inna • I8i;
Homaibkn. : -347a
Honeywell.

1
697b

Hoover
1
16

Hosp-Corp. Amer 33%
Houston NaLGasI 31%
Hunt tPhJU Cftmi 14
Hutton (E.F.i

1
I773

I.C. Industries.— ' 27**
INA — 47i*
Inge rail Rand —I 50%
Inland Steel

I
35%

Naiomas
NCR.-
New England E_
New England Ta
NiagaraMohawk
Niagara Share

—

'

N. L. Industries—
Norfolk ft West'n
North NaL Gas—
Nthn. States Pwr
Nthwest Airliner. 29%
Nthw'st Bancorp 26
Norton Slmon^...; 16%
OecidantT PstroP 24%
Ogllvy Mather....' 19
Ohio Edisoiu.
Olin^

49
67%
221;
55%
14%
11%
26
28i,
4812
241;

I6 I5
82

22%
17
3 111
4978
68
22%
36%
14%
11%
247a
2B*a
48%
24%
28%
26U
15U
25%
19
1578
23i,

Sea Containers— ; 18%
Seagram ... 30
Searie (G.D.1 : !4i*

Sears RbetKfck— XS'6
SEDCO — - 321*
Shell Oil 43
Shell Transport.. 32
Signs -
Slgnode Corp— ..j

Simplicity Pat —
Singer
Smith Inter. —

.

Smith KDne ....

Solltron —
Southdown .....

Southern Cal.Ed.
SwUthern Co.
SouthernNat Res.
Southern Pactflo/ 313*
Southern Railw'yj 53%
Southland —
S'w't Bancsher*
Sperry Hutch
Sperry Rand
Squibb—
Standard Brand.
Std.Oil CaJifam le

StcLOII Indiana-
Std. Oil Ohio--.
Stmuff Chemical.
Sterling Drug
storageTechnlgy
StudebakerWor.
Sun Co —
Sundstrand
Supervalu Store
Syntax.
Tandy Oorpn
Technicolor
Tektronix-
Telodyne
Telex

47%
34%
591*
22%
371,
403,'

75%
103«

<10%
20%
877.
32%
31
44
7%
53,
10%
77
28*4
17%
18%
9i;

187*
29%
141;
1B»*
31»«.
42%

I
82%

I
271.

I

8314
.... 11%
13% > 13%
57 l 67%

Williams Co, 21U
Wscontin El scL. 26t8
Woolworth 25%
Wyly— ... 63*

j

Xerox— | 617.

21%
26%
257B
6Tt

621;
Zapata-

i 18% 1 19t*
Zenith Radio—' 123, 12%
Uft Traas.43T80! f97 ,t97
USTroas4^76/8Si t85>* *85*a
U.S. 90day billal 9.32%, 9.21$

CANADA
Abltfbf Paper ' 18
Agnlco Eagle. ' 7%
Alcan Aluminium agio

Algorae Steel— 271-
Asbsstos. 1 42*,
Bank Montreal-' 24%
Bank NovaSootlei 23;a

Bolt Telephone...^ Slio
Bow Vafleqr Ind_, 28%

I 181*
71;
39%

' 2;i,
142

,
24 <8

|

231*
! 211,

; 28%

Tennbco —

—

1 357.

271*
24
141*

457a
80%
257s
52
68%
89Tj
21%
17%
1578
38%
67%

44.
61*

461*
26i«
18%
42%
811*
54ia

BP Canada— f 27i* 28>*
Brasoan J 23 >, • 23 *
Calgary Power-! 46

;
451;

Camflo Mines—-J 16% 1
16%

Canada Cement
[
13** • 13

Can. NW Land-. 18%
Can. Perm- Mort I 19%
Can.ImpJDoOom! 26%
Canada Indu*l—i 124
Can. Pacific 33%
Can. Peciflo InvJ 30%
Can. Super OH.-I137
Carling O'Kaefe./ 6
Caspar Aebeetov 12%

,
13%
201*
263,
237;
33%

I 31
;1391|

j
6%

1 123,

27%
28%
141H
45%
81%
257;
52
58
607*
2H,
17
157b
89%
57*4

Chieftain
Comin00

271*
|
277*

Cons. Bathurst—
Consumer Gas-
CosekaResource
Costaln—

—

Daon Devs I

Denison Mlnea...
Dome Mines-
Dome Petroleum
Dominion Bridge
Domtar.....—

;

Duponts 223,
Falcon'ge Nickel 62
Ford Motor Can^j 70

243,
39
131;
23%
8%
15%
17
2 !«

247a
40
13%
2370
83,

155b
16%
29%

431, I 46%
471, ' 491*
35.— ifSB
26%

j
273*
28

i
M

I 70

15
367;
20%
15%
543,
138

4*1

18
371.
207;
15%
55
188

43,
86%
16%
887.
24%
531,

30%
26%
19%
23%

263,

Insllco

96h
187,
84%
70%
IS I,

341,
30%
14
18<i
271,
47*
30
55T6

Overseas Ship.—
OwensComing—
Owens Illinois. ..

Pacific Gas..
Pacific Lighting., 23
Pac. Pwr. ft Ltg..
PanAm World Air
Parker Hannifin.:
Peabody Inti
Penn- Pwr.ft Ltg.: ig
Penney iJ. a)

;
2873

Pennwalt- ;

Pennzoff
Peoples Drug
Peeples Gas^—

>

PepsiCo—

30%
27
19=1,

23»a
82;3

Tesoro PetrToum] 16i*

Texaco 1 29%
Texasgulf 241*
Texas Eastern

J
52%

Texas Inst'm : 88% 1 897;
Texas Oil ft Gas..! 45%

I
45%

Texas Utilities.—
!
19%

Timet Inc. I 403*
Times Mirror 30%
Timken— I 61%
Trane :

28i;
Tran. America.— 18%
Transoo
Tran. Union -
Transway Inti....

TWCorp
Travelers
Tri-Continental...

Genstar. - 28%
GiantYeirwknife flO%
GulKWof Canada 67%
Hawker Sid. Can.; 22%
Hotiinger 40%
Home Oil A' I 67
Hudson Bay Mng. : 21%
Hudson’s Bay 27%
Hudson Oil ft Ga» 71%
I.A.C. 19%
lmasco<Com.Stkj 40%
Imperial Oil ' 37%
Inc 1 23%

23%
11
08%
12%
40
67
20T|
27%
71S,
19%
41%
37
23%

30
34%
22%
19%
39%
18%

19%
41%
30%
62
22
18%
30%
34%
23%
193,
40%
18%

ais, ! 21
6 .

6
26« 26%
21% 22

19%
_ 29%

3l*j 81%
42% : 42%
11% * 107a
37% » 37%
24% 1 20%

Triton Oil ft Gas.'
TRW
20th CenturyFox
Tyler
U.A.L
UGI
UNO Resources...
Unilever
Unilever NV-. „

8%
87
39',

.

15% .

25
22%
26% .

51%
63-25

9%
87%
40<*
25%
25%
22
24*,
51*5
63%

IndaL
Inland NaL Gas..
InL Pipe Line....
Kaiser Resource.
Loblaw Com. *B’

McMin n Blood 'I.

Marks *Spencer
MasseyFerguson
McIntyre
Moore Corpn. . ) 86%
Mountain State R; 13%

[

14*,
Noranda Mines.. 60%

j
49%

Norcen Energy-
Nth. Telecom—
Numac Oil ft Gas
Oakwood Petr'm
PaelfJeCopperM

15%
14
197j
257|
*J»
25%
8%
I5ia
48

155,

137a
20
26%
4.10
261*

1!”
483,
37

237a ! 84sf
42U ; 44
39% ' 39%
12 • 12%
1.77; 1.77

12% 1 12%

Perkin Elmar. 1 285;
Pfizer ! 30%
Phelps Dodge 24%
Philadelphia Ele. 16
Philip Morris 34%
Phillips Petro’m. 40%
Plllsbury ; 37%
Pitney-Bowes— j

28
Plttston !

PIessay Ltd ADR.,
25%
23i*

293,
30%
24%
15%
34.-5

40
37
28%
25%
231*

Union Carbide—

.

UnionCommorae
Union Oil Calif...

Union Pacific

38%
13
39%
73%

38%
13%
40
72%

IBM 72%
Itni. Flavour

;
20**

Inti. Harvester.... 41
Inti. Min ftChem,
Inti. Multifoods..
Inco
Inti. Paper
Inti. Rectifier

'

Inti. Tel ft Tel- ..!

Iowa Beef. —I
IU International.' 12%
Jim Walter ; 33 7$

48*4
I9?a
19?,
433 1

14%
SOI,
22%

73%
20%
411,
483,
19%
20
43%
14a,
30’,
32*;
12
333,

Polaroid-
Potomac Else....:
PPG Industries

1

Procter Gamble
Pub. Serv, EIec~
Pullman
Purex
Quaker Oats
Rapid American.
Raytheon
RCA
Republic Steel...
Resorts Inti

285)
13%
30*4
77
2l*t
38
16*2
24%
16%
48’,
241,
26s,
45i.

29
13 >«

29%
77%
21U
37%
17
Z*r,
17i,
47
24%
26%
46%

Uniroyal
United Brands-...
US Bancorp
US Gypsum
US Shoe-
US Steel
UtdTeehnologies 37-,
UV Industries.. .. 22*,
Virginia Eleet— . 18%
Wagreen 26%
Wallace-Murray . 26%
Waroer-Commn..' 35 1 ,

5%
10 ’«

26%
29%
20%
22*«

Warner-Lambert' 23*,
Waste-Min'ment 32%
WellvFargo
Western Bancorp'
Western N.Amer-;
Western Union ..

VTstinghse Elec-
Weyerhaeuser. ...'

Whirlpool..

297,
31%
87',
22%
20-jt
29
20%

Whits Con. Ind— 26%

5*,
10%
26%
30%
20 **

22%
37%
22%
la I*

26%
27
85%
24
32%
29%
3X7;
40
23
20%
29
207;
26%

Pan CanPeirol'rr 59% 60
Patino 121% .t81H
Place Gas ft Oil..: 3.30 1 3^5
Placer Develop'! 815* ; 32
Power kjrp'n.... 137g

|
13

QuebecShirgeon; 2^4 2.56
Ranger Oil

;

29% I 80
Reed Stenhouse. 10 tlO%
Rio Algom

,
35%

;

35%
Royal Bk. of Can.; 42% 42*,
Royal Trustco 16% ;

165,

SoeptroRes urco' TUB I 7;*
Seagram 34% 1 34
Shell Canada : 23% I

24%
Shorritt G. Mines! 10% l 10%
Simpson 1 8.45

]
3.45

Steel of Canada.. 28%-: 28%
Steep Rock Iron. 4.10

\
4.10

Teck Corpn. B'... 13%
;

13*8
Texaco Canada.. 69 .

68
Toronto Dorn.Bk. 22% ,

*2%
TransCanPipeLn 25% I 23%
TransMount Pipe 1DU 1 10b*
Tri2ec r20 t20
Union Gas 18%' I 12%
UntdSiscoe Mnes 10% j

10%
Walker Hiram ' 40%

i

40%
West Coast Trans; 143* ! IS
Weston 1Geo.* 26 > 24%

1 Bid. : Asked. | Traded.
U New bfot*.

EUROPEAN OPTIONS EXCHANGE
Series

July
vot. Last

Ocl
Vol. Last

Jan.
VoL Last Stock

AKZ C F97.80. —
l — 20 290 70 2.60 F.28

AKZ C F.30, — I — 10 1.10 71 1.80
AKZ C F.33.59 — — — 2 ' 0.B0
AKZ P F.30- 5 2 — — —
AKZ P F.32.50 5 . 4.50 _ _ —
ARB C F-70: — 6 2 5 5.10 ,

~

CSF C F.380 2 6 -. - - F. 367.90
CSF C F.4Q0' 2

.
1.40 IO

:
7.80 —

OEV C F-13QO, & S 5 . 20 ..
— ~ Fr.1232

HO C F-S9.50| 20
!

1 - F.30
IBM C S70, 2 3% -

.

— ,
— - 473!%

IBM C *75! 6
.

4 3 i 45j
KLM C F.10O 70

; 3.40 38 4.90 •' 2 6.50 F.102.50
klm c F.ltO, 15 . 0.10 5 1.70 —
KLM R F.120, ; 7 , 0.90 •

KLM P F.100 86 1 0.90 82
. 6.60 11 8-50 Z

KLM P f.hd: 11 1 790 _
PET C Fr.4800: ‘ 2

:
600 — _ — — Fr.54O0

PET C Fr.5000‘ 1 : 480 4 600 ; 3 800
PET C Fr.5500' _

1
• 370 . 17 500 ..

PH! C F.25:
' US ; 1 1 27 190 F.84

PHI C F97.SOi_ — 50
:
0.40 1 0.70 _

PHI P FJ27.50 :
— 10 1 3.40

;

PRD C 540: 20
i

^ — : — _ — 529%
RD C F.130! — 1 „ 6 24.50

j

— - F.153.80
RD C F.136 _. 22 21 —
RD C F.140; 18 13.70 32 15.20

.

— — M
RD C F.145' 1 : 8,50 79 11.20 7 11.90
RD C F.160 __ 148

; 8.20 -: 84 9.40 „
RO P F.140 — -. .. 2 0.80 „
RD P F.150 _ _ 4 3 1

.
5.50

UM C Fr.BOQ — 3 105 Fr.808
UM C Fr.850 5 5 _ • -
UM C Fr-900 10 1 B 20 -

UNI C F.U25 2 6.50 — - F.129
UNI C F.140 6 0.70 — — •

UN! C F.135 — ... 20 1 1 2.20
”

XON C SM — 2 % — - S55%
XRX C 60 10 2rt -- —

. • .562%

Aug- Nov. Feb.

SL3 C S73 5 4V - — — - *77%
SLY C s?o 3 8%. - •

SLY C «*BO 5 IS*- — — — -

TOTAL VOLUME N CONTRACTS - 1311

5 -Call P-.Put

BASE LENDING RATES

14
14
14

A.B.X. Bank 14 %
Allied Irish Banks Ltd. 14 °£,

Amro Sank 14 %
American Express Bk. 14 %
A P Bank Ltd 14 %
Henry Ansbacher 14 Vo
Associates Cap. Corp... 14 Vi
Banco de Bilbao 14 %
Bank of Credit & Cmcc. 14 *5.

Bank of Cyprus
Bank of N.S.W.
Banque Beige Ltd- ...

Banque du Rhone et de
ia Tarai.ce S.A 14'%

Barclays Bank 14' *5
Bremar Holdings Ltd. 15 %
BriL Bank of Mid. East 14 %

1 Brown Shipley 14 %
Canada PermT Trust... 14 %
Cayzer Lid 14 %
Cedar Holdings 14

l Charterhouse Japbet... 14 %
Choulartons H %
C. E. Coates 14 %
Consolidated Credits... 14 %
Co-operative Bank *14

Corinthian Scls. 14 *5,

Credit Lyonnais 14 %
The Cyprus Popular Bk. 14 %
Duncan Lawrie 14 %
Eagil Trust 14 %
English Transcont. ... 14 %
First Nat. Fin. Corp. ... 151 <

5,

Firs; XaL Secs. Lul. ... 15*%
'Antony GHjbs 14 <51

Greyhound Guaranty... 14 %
Grindlays Bank £14 ^T,

1 Guinness Mahon 14

I Hambroa Bank 14

Hill Samuel S14
C. Hoare & Co. .........tl4 %
Julian S. Hodse 15 %
Hungkon- & Shanghai 14 %
Industrial Bk. of Scot. 14’%
Keyser Ullntann 14 %
Knowslcy & Co. Ltd 151%
Lloyds Bank
London Mercantile
Edward Msnson &
Midland Eank

... 14

... 14
CO. 15 %

14 %
14

14 %
(Samuel Montagu
Morgan Grenfell
National Westminster 1* °u
Norwich General Trust 14
P. S. Refson & Co. ... 14 Vn
Rossmiastcr 14 %
Ryl. Bk. Canada (Ldn.) 14 ^
Schlesinaer Limited --- 14 °o
E. S. Schwab 15 %
Seeuriti- Trust Co. Ltd. 15 %
Shenley Trust IS %
Standard Chartered ... ltf %
Trade Dev. Bank ...... .14 %
Trustee Savings Bank 14 Sf,

Twentieth Century BK. 15 %
United Bank of Kuwait 14 ST,

Whlteaway Laidlaw ... 14-}%
Williams & GJvn's 1i %
Yorkshire Bank 14 %
Mambera al tn* Acceptin') Houses
Committee.

7-dav deposits
deposits lit,’’,.

HViL 1-montli

7-day dopo?ii; on sum* of £10.000
«mi under up te £25.000
12’; and ove- C25.0CD- 12V‘«

I r.-til deoosiu o*£?r E1.0C0 1

70 i Demand daposns 11%%

1

Share- prices geaeraffr con-

tinued to rase, with buyers
reluctant to increase positions

before they know
.
whether the

Bundesbank will increase the
Lombard and Official Discount
rates at the Central Bank Council
meeting tomorrow. The Com-
merzbank

'

’ index receded 6.3

more to 725.7.

The rate increases, widely, pre-

dicted by market observers and
strongly hinted in official state-

ments, have soured both the
West German stock and. bond
markets for the past few days.

Banks. Electricals, Motors and
Stores were broadly -lower.

Daimler-Benz lost DM 4.50, BMW
DM 2. Kanfhof DM 4, Siemens
DM 2.60 and Dresdner Bank DM
2.80. .

Dealers gauged the extent of
the current market's caution wkh
the observation that positive

company results announced
recently for both Siemens and
BMW seemed to have no effect

on investors.

Australia
.Markets

Hong Kong
There was another wide-

spread improvement yesterday to
increased activity, with special

remained: .' firmer-
inclined, although profif*afcibg

caused some stocks .to decline.
Market leader BSP/ A$9AQ,

relinquished 10 cents-

.

its
recent good rise, wfiSe pSR- abed
3 cents to A$3.49.
A strong feature to .^hectic

trading was EZ Industries, which
advanced "20 cents to A$£pft:ttie
buoyancy was sparked an
auction of . 2.43m shares the
Melbourne concern of 'fitter
Partners. This parttl.“Repre-
sented BH South's total 'AS: per
cent dtareboldtog mBEt-anff was
sold off a? j*rt .of URL South's
efforts to ffnance its debts -on
the Duchess phosiffiate opeafetion
in Queensland.. BH Smtih pat on
3 cents to A^LfiSL . • .1

The recently reorganised
Hartogen Energy attracted keen
local and Overseas interest and
advanced 14 .cents, zonre to

AS155. Omega Oil/ to which
Hartogen has a 39 per ca&st&ke,
rose 7 cents to, 51 .cents.-/

Seicast strengthened ff 'emits

to A?1.07 on its association With
Otter Exploration* one Of : the
market’s toight spots .

in recent

days, although yesterday. Otto-

reacted 8 cents to 62r bents.
~

NOTES: Ovaraoaa pricas afiown balow
exclude $ premium. Belgian dividends
re efter withholding rex.'

ft DM 50 diiiam, unless otherwise
sated, yields bssed on net dividends
plus tax

W Pta 500 denam. unless athsovisa
sated.
4 DKr 100 dsnom. unless otherwise
stated.

ft SwFr 500 dsnom. and Bearer shares
unless otherwise stated. 1 YSO denom.
unless otiisrwlss stated. S Pries at time
of suspsnsion. a Rorlns. b Schillings.

e Cents, d Dividend after, pending
rights end/or scrip wsue. s tor;-.share,

f Francs, s Gross iflv., %, JrAssumed
dividend after scrip end/or rights

Ibbus. k After local taxes.’m V. 'tex free,

it Francs including Unllec dlv. p Nom.
q Share split, s Drv. end yirid exdude
special payment. ’ r Indfceted- drv.

u Unofficial trading, v Minority holders

only. /Merger pending.'. X"Asked.

f Bid. $ Traded. * Seller. r Assumed.
xr Ex rights, xdEx - dividend, xc Ex
scrip lssue..xsEx aH. A lnOrip). since
increased.

"
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Australia
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^; Mwa"i
^

, nm
108-55 ' 109.00Belgium (I)' 1BB.34

Denmark H 86*w| 8B3S (
| .j . t*0>6)

Francs (ft) 853 ' ®.1 J

. \ r (88iH)
7823I.85B3

. r(i6Aj
753 I -8B3

f<»A)
Hong Kong J S8039

,
&WJT : S68J)

0

Germany (tt) 725.7

Holland 7J.6

(r^S46.K

Italy

(2/1)
• aEa> Sweden’

- Bvritcerid^ «U I

: .’ _
J2dt
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Indices end base dates, (an
values 100 except NYSE All Common—
50: Standards and' Poors—IDr and'
Toronto 300—I.OOPfc the last named
based on 1B7&). t Excluding bonds,
t 400 Industrials- 5400 Industrials, 40
Utilities, 40 Finance and 20 TtaesipoiL
1 Sydney All -Ordinary. | Belgian SE
31/12/83. ••'Cnjjonhegon SE 1/1/73.

ft Paris Bourse 1961. ft Commerzbank

' TUESDAY? ACTIVE STOCKS -

•
~ ' Chen

. Stocks Closing -od
-

. traded price dr.*
Texaco. — 777-900 ' 23% fo:'
CIT FloancieC. 614.600 'ATJ.. >rll
Caesars- World 432.000 2SV Vl
R. L. Bume — *11.900 1
tBM 375.800 72»« *i‘1

Strge. Tchnlgy* 373.700 IS1*?'-’ —r
Marriott 357.600. >13\ Hr

.Gil If Oil „• 352-8£». -28;':
.

Mattel .'337^00 r^>9LA ‘+S
Stdbkr.-Wtfagtn. 332.000 .38V ,? ?:

•

GERMANY

July 10
Prioe
DM.

+ or| Dlv.

%
njd.

AEG I
49.7;~-0.1

j

—
Allianz Veralch..) 51^
BHF -BANK
BMW - i 183-5t~2.a

1
28.11

BASF _J152.9»«—0.6 18.7®
Bayer I 123 [-1 118.73
Bayor.Hypo. 1 23B 1-2 |28.isj

Bay- Vereln»bkJ 256.5;—0.5 iZ8.i2|

Commerzbank..;
Conti GummlJ
Daimler-Benz..^
Degusaa 1

Demag..—
Deutsche Bank.
Dresdner Bantu
DyckerhofTze't.l
Gutehoffnung—

I

Hapeg Uoyd

—

Herpener —
Hoechst
Hoasoh -
Horten
Kail und Saiz,
Karstadt^ -|

Kaufhof—

—

Klockner DM.lDOj
KHD—
Krupp DM-100

J

Unde
Lo brau DM.100 1,406
Lufthansa— :

84

187.8^-1.4 26JU\
49 1-2
252ST-4JB 128.12

320.5'—IX) i26.5fll

147s*—0.5 il7.11!

366A-2.0 128. Ill

202 -2^128.12.
157x*—

3

I 12.61

194 !—4 |18JB|4^
83 I 19.38)11.3

146rti—5J 1»16.« 5.4

3.6
7.6
7.7
7.0
7.6
6JO
6.4
6.9

6.4
6.8
11.4
5.3
7.0
4J)

TOKYO f

July 10
Trices
Yen

Aeahl Glass.—.; !

Canon.
347
:612
675
320
541
591
239
518
863
380

18.761 7.7

9^37 -4^1

1 -8^ 6.2

12U;—0-8
41.61-0.1
119XI-1
126 :-0^,
260 rf '23.44 4.7
189 Xl'—4 |

25 i
6.3

68 —0.5 — i -
1794-0.6 '21.16; 6.1
76.1—09 1

— , -
275x1 + 1

|
25

;
4.5

4-5 25 ! 8.9
+0.6 ;IB.94r 6.6

.. 2196: 6.4
0.8 ,17.16i 5.7

246 + 4 ! 1/-&; 2.6
536 -M3 28.12 2.6
139.9-2.0) —

;

-
169.3+1.8 —

.

-

175.5

' 25 1 7.1
234 .. . . 28.12.; 6.0
248.2 -2.6 25 5.0
2449 17.66- 3.7
82.9 ........ tl2.5; 7.7
170x1 +2 ,16.16 6.0
156.5—09 >18.72 3.0

VerelnsftWrtBk! 275 -12 '28.lti 5.1
Volkswagen ,J199-8 d-19 ,28.12: 7.0

MAN
i

171
Manneemann.... 1489x1
Metallgea
Munehener Rck
Neckarmann.,..
Preuee'gDMiaO
RheinWestClect
Seherlng
Siemens ....

Sud Zuoker..^,,.
Tbyssen AG. .....

Varta
VESA ...

AMSTERDAM

July 10
Price
Fla

+ orjDhDlv. 'YId.

Ahold fFI.20)..,.. 93.8- 1.2 ! .22 4.7
Akzo (F1.20L !

279 +0.1 -
i

•

Alg'm Bk(Fl 100); 330 -0.5 A25 7.7
Amev IFL10V....' 90.2xr+0.4. 50 i 5.6
Amrob'k iFi.20). • 68 +09 . 125 7.3

70.1-

0.4 . 28 I 8.0
100.8-19 I 85 8.7
62.7 +09 I 27 8,6

278 + 2 bs40< 2.9
131.7-0.1 40

|
6.1

72.4 + 0.6 94. 5l 5.0
389 -9.1 1 22 I 5.7
82 —0.3 14 I 4.4
30 : — ! -

23.5 ... . 19 I 5.2
102.5+1.5. n3 3.0
37.6 • 19 9.9
106.3+ 0.3 . 56 59
579 +0.2 '229, 6.0

206.0.. ...i 34
|

5.9
1S5.S,—0.7

.
38 I 4.9

30.2-

0.5 24 ,11.0

201 + 1.0 - —
68.3+09 - -
24 -+0.1 18 : 7.1
379+29 — -
165 .-‘-0.6 26.4 8.0
134.5 +09

Bljenkorf
BokaW*stm(Fiia:
Buhrm" Tetter'.'
Elscv'r'NDUCFIM
Ennia N.V. B'rer-
EurCemTstiFUO,
Gist-Broo(FK) ...

Heineken (FI25)

Hoog'ns (FI901..
HunterD.iFl.lOO
K.L.M.IR.lOOl ..

Int. MulleriFI.20-
Nat.Ned IneFilO:
NedCr'dBfcFT90
NedMIdBkin.SO
Oee (Fl.20»...„

OGEM IFL10L...,
Van Ommeren..’
Pakheed iFI.SOV
Philips I FI. 10;....

RjnSchVenPlieo
Robeco (FI.50)..

Rcllnco iFLSOt..
Rorento (FI.50*-
RoysIDutchnHO
Slavenburg

,

TokyoPas HldsS.
Unilever \FUtOi.
Viking Res.
Volker StvnFIZBi
WesUJtr.Hypok

110.6-0.1 ^93 3.9
153.6 +1.3 53.73. 7.0
254.6 21.5 9.1
134 r2 8090 0.4
129 • -O.B -44.8 6.9
59.4 + 0.8 8090 0.8
73.6 +09 30. 8.2

368 -4.3 33 i 4.4

COPENHAGEN *

July 10
Price + 01'

Kroner — Div, Vld.
% %

Andelsbanken...
Dxnske Bank. ..

East Asiatic Co

.

Flnansbanken..
Bryggerier—
For topir
Handeii&ank. ...

G Nthn K {KrGO) 1

Nerd KaM
Novelnd'striexB
Ollefabrik
Privatbank
Provinsbank ....

BoplUtarensan.
Suporfo*...^

139%
120
192U + i«

160% -2%
306
108 -1 .

120% ... ..

.

311
177% +1*4
215 -il%i
136% +1 -

131% ...

135%
518 til,.
151*4

112. 7.9
12 10.0
10 89
16 .10.0

12
!
3.9

12
j

12 !

is ;

io :

«|i
12 :

12
12

'

9.3
3.®
5.8
4.6
4.4
8.9
89
3.8
7.9

Casio
Chilton
Dai NlDPOnPrint^
Fuji Photo
Hitachi
Honda Motors.^
HouseFood
C. Roll L„
ft© Yokado. fl.360
Jaoos 1 480
J.A-L JZ990
Kansal Elect.Pw|l.0 10
Komatsu- 320
Kubota 1

275
Kyoto-Ceramic. 3.150
Matsushita Ind.l 656
Mitsubishi Banw
Mitsubishi HaW
Mitsubishi Corpj
Mitsui ft Co—.—j
MItsukoshi——

|

Nippon Dsnso-^1.220
NipponShlmpanl 590
Nissan Motors-.] 660
Pioneer ...1,850
Sanyo Deot-r—!

340
Seklsul Prefab.' 698
Shleefdo 1.010
Sony ——:i.B90
Taieho Marine... 249
TOkeda Chem...1 413
TDK - 1.630
Teijin i 131
Tokyo Marine ...! S12
TokyoElectPow
TokyoSanyo.
Toray
Toshiba Corp.. -i
Toyota Motor—.'

+orFWv. lYId.

! JT-! X

-43
Mo

340
161
526
320
440

-11
-2^
10

-10
Mo
+30
-10
-2
1-1

tn
+ i
-i

3
25
20
18
15
12
18
35
12
30
13

\-l
-40

29
1.1.
19
8.1
1.6
14
29
1.7
2.0
14
1.1
14

04
29

15 ! 2.7
26 ! 04

14
1.4
2.7
14
2.1
24
0.6

-12
-70
—4

—10
,

!-50 :

,-3 :

-14 I 15MO |
30

12 * 1.0
16 : 14

j

48 i 14
! 12 177
1 20 ‘ 2.1-

: 20 0.9
:
40 . 1.0
11 24

1.8
04

-4 i

910
466
163
147
866

•4
-2
1*5
—9
‘-4
—6
-6

10 3.8
ii

:
i.o

a
|
o.4

22 1.2
10 . 3.0
10

' 3.4
20 . 1.1

Source Nikko Securities, Tokyo

BRUSSELS/LUXEMBOURG

1

..
Div.
-

July 10 1 Price + or Fra. YW.
J

Fra. — Net X

Arbed- 2.595 + 16 _ .

Bskasrt -B"..... 2.480 T ID 130 5.2
C.B.R. CamsrxL.il.060- 100 9A
Coe Ksrill..... ' 490 +4
EBES 2.200 -+ 5 177 8.6
Electrobel 6,900 455 65
FabriqueHaL... 3.550 -26 250- 7.1
G.B. Inno 8m.... 2,610 + 10 170 6.5
Gevaert. 1.238 + 16 85 6J»
GBL *Brux U 1.790 90 5JO-
Hoboken^ 2.860 + 90 170 6-i'

89-:

44ntrW'*Wlj|(y rWra + 60 330
! *;RM If! f

1

liTV- LV%m + 30 *525 49:
Pen-Holding '3.030 + 20 S290; 26

+110 ISO 3.6
|

-•5 280 64
Soc. Gen. Beige i;97B + 20 140 f 7.1-1
Sofina 3.880 + 40 225 5J8,

Traction ElecL..2.855
.\Z.rt

r 5 185
84-
6.5

UCB 1.525 -5
Un Min. 11, 10)... 812 + 22 40 4S‘.
Vialle NTntagns 1.715 -10 — B!
SWITZERLAND 0 / •

• Prioe Dhr. YId.:
July10 , Fra - «

Aluminium 1.220 —5 8 39;
88C 'A* 1.830 -16 10 3.7 .

ClbaGelsyFrlOO, 1.240 —10 2Z LB.
Do. Part Cert-.; 890
Do. Rm... 672

-25 22 24:
-9 Z2 39

I *-
1

•
iiT -5 16 5.6

-10 IO 2.4 >

-10 5 3.6
-7601108 14

Do. (Smalli— 7.425 35 110 .14-
-50, 22 2.4-

21 1.4-

+ 10 *81.6. 29
So. Rsg .2965 - 5 n6U' 3.8-

Osrlikon B<F2S0 2.465 + 5 IS 1.5
I mm

r

; l
j y 1

.
• •

t; 15 4,bJ-20 26 141
BK a . re -10 26 ilFl!

fill, • B f • i
|. ri ^ 1Z tti

’

i jfy 1

1

. 14 44—

1

ID
!

^l. r
j *i|iJ i*

.

-1 10
40 14'

+5 20 5.1
Zurich int;.

!

13.050
•

-25 44 171

MILAN
• 1

f Price i+ or Div. YId.
July io . ;

ure — Ure *-

AUSTRALIA

July io Aust. |

ACM IL (25 cents) MiBaaeaee,

Acrow Australia
AMATIL 21 Li—
Ampot Exploration
Ampol petrolsum—i...

Assoc. Minerals. — ...J

Assoc. Pulp Paper S—...

Audintco 28 cents-
Aust Consolidated IndsJ
AusLNstional Industrie^
Aust. <NI ft Gas : '

BambooDreek Oold^__.
Blue MetalJnd
Boral— .— —
BougainvilleCopper

—

BramHeaIndustries......
Broken HO Proprietary-
BH South™,
Carlton United Brewery*'
CSR 18 IJ——-—
Cockbura Cement—,

—

Coles (GJ.)

t0.6B J-0.U1
ro48
t2.35 i

1142 1

-091
Usui

-04)2
Ml.os
t+O.M
-0.M
!+oj)s

Coos. CoMflefds Aust—

|

Container ($1). ..1

Conzinc Motinto— !

Costalh Australia —

.

Dunlop Rubber (BQcent)
E9COR .7}

Elder-Smith..- J
Endeavour Resources. '

EZ- industries .|

Gen. Property Truet— ....

Hamers ley...

Hooker — '

TCI Australia -
Inter Copper
Jennings industries
Jimberiana Minerals.
Jones tpavtd)
Lannard Oil
MstaisXxpforation
Metramar Minerals-.
MfM Holdings.
Myer Emporium
Nevra I

Nicholas International ..

j

N. Broken H’drngs (50c).'
Oakbridge !

Oil Search-
Otter Exploration ...

Hartogen Energy.. .,^ ...

Pioneer Concrete
“RscWtt ft colman
Sleigh iH-C-i
Southland Mining
Sparges

,
Exploration:..'.*.,

Thomas Nat. Tram.-.
Tooths (S,
Waltons’.
Western Mining (50c_..
Woolworth*

10.64
+196
1190
1047
.11.86 J+091
fl.71 •

10.75
10.18
U.03-
1240
1145
11.71
19.40
tisa
11.80
12.49
1192
12.11
1390
1295
1395
11.40
£097 M41
tO.85
12.65
t044
1390
1198
12.50
10.73
*249
tOMS I ....

XO.73

-0.65
+09Z
I+D.B1

j+O.OS

Price !+or]"sSTl
j

July 10
j
Kroner) ,rt*j

(4651
-+D95

+041

11.74
fl.12
tO.50
10.74
tO.17
+3.18
1192
*2.86
1042
11.69
1199
10,13
*0.62
1195
11.48
,2.50
10.68
1045
10.35
1193
11.70
+094.
1246
11.44

+0.U
:-(L01

.-041
1*444
1+041
f+O.M
1-4.01

1

+0.0 r

-4.02
>*04!

1-041

(—4.B8
;+0.14
1+045

;-041.
.-OHM
+0JH
+0.B4
+041
.+042

PARIS

July 10
Priee'.+ or.
Fr*. —

Rents 4*^ 1.171 —49

Dhr. .YId.’
Frm.

. %

AtriQUe Oac'fft
Alr.UquIds.
etc
Beuyouea
B4J*. Geraals..
Carrefour—
C.G.E..
C.I.T. Alcatel-... 1.046 -+l
de- Bancairc 400
CJub Msdrtar 39l.:.:~l*

’4%' 0.4
29B9+89:24.re 8.3

t10 -- -164 4.0
jJSZxf +23 f69^ 3.0
433 +13-

;
21 I 9.7

6484 +8 - -1404 -69
1.524 +44 * 78 49
348*.+ S

.
1314 9.1

8l;-7i7
!’ 15 i'3>8.
9 >29

VIENNA

July
!
Price ,+or, Dlv-IYW.

10
1

g. . - * Z

Creditanstalt. .. 336
Perlmccssr.

;

877 .,+1
Ssleota ......— 359 .... .

tempo nt 77
Steyr Daimler.... 211 •

Volt Magnuit.-: *75. :+4

10
9i
38

2.9
34
8.6

9 144
10 ’ 3.6

ANIC 1 32-75- -045' — _
Bastes). - 1 730
Flat '2.528
Ob. Priv. -2.028

Flnskfer
!

Iteloementi.-
fteiefder.
Medfobanco-
Montedison
Olivetti Prlv

_

Pirelli ft Co. lion .'Li
Pirelli SpA * 7S1 -9
Snl* VimqMm-.-|

. + 6-

1+ 27
l +U IBs' 7.4

188 99.
14790M.W - > -
17,82(^—40 { 6001 s.i
iOLaft+ojiy - *

i,Me^.+ai • - ;

“ ’

14D 99
80 Htff

8H :+a
f . f.-.~

OrfcUtCm-Price 156-
. M9 112.75l So

Crmuatijrfre.^. -:74 +4.- .

"00111**......,..-.. -.740 -36' St.n 4.6
EirAqurtaine— 905x1—ID 2B.Ss 2.9
Fr.,Petroie» lW9xl-2.6. 15 79
.Gen-Oeokfnt'lft 260 --0.il 104."49
(meter........—. M.Sjd * 2.1 . 5.7 99
.Jecques'Boref - -- 1059-^14 —; — :

.Lafarge 22l.5» + 19 21 . 18 - 6.7
L’oreau—i.—.-. 654 , + 14 Z29 3.4
Lesrand-.— -... 1

,435at +33-38.15 2.6
Mala nsPhoexdX-

,
530 . —3 -3n » + 5

Michelin "tr\: 950m +34 374 4.3
MlHsniMmy'

.
460M —4' 1SJ&. 3.6.

MdbUnqx. 89.5 +49 .? . 39
Xord+Ctedui-— .2898 +0.84-295' 89
Paribas..’.....:...- 208 +1 IB.iff14 .

a

PeOWneyL W.BM M9 " 7,5 ;
B.B

Psrrtod Ricard- ' 270. +5 ri69' i59
*16-5x1 + 16.5,1 7Jt 6,7
280 '+6

ThHReTahnktuW 3*4 ' >84 1.3a i-*JS
Redouts.--;.— .. .442 C-'fi.8,';30^89-
RhonePoulenc.1284*1 104 T.T

SHiRDnlgnol-ilJQS.-V+BG 1

. . .. r M’iTLa
Suez-v.r. ...;— :

275 o.fr' 27 ‘ 99
refemscaniqae; .dsssr+ra '9M& 49
Thomson Bnuuft! 'lB9di+7 :‘‘X6j>.'83
Usmor....——

!
10-80.—012V —.

- -

BRAZIL

.-July to-

-O.BO -,a.-5.14i«46
Benccdo Brazil. 1^6]+04I0^lfi3
BancalteifF$J 191 .."—.‘098.6,10
Be^pMfelwOP! J.75

l^,.--..
]
09*4.57

Lois* Amer OJ*.

<

’ 2.0ff jfljg
petrabraePP... 1.30 —0410,13^.85
PlreWl OP^v • 1.04 '^091.0987.60

Tl^ranrXr. Tl.Tm, VbUno»> 48toV*
: . :StfurteivRto-d9 Janeiro.-^C .Vv-r''

STOCKHOLM

+. July 10...
,
Price
iKronor

164AOAAB tKr. 401.
AKaLavaUKr.SOf 119-
A5EA(Kt.50) -J
Atiaa Cap.KrOSJ
BUterud J
Bofbre-..;.’.^.^,
Cardo_„--._i..^
Oellulosa— ....

Eiedturiirucrisgr
’

EricewnBttoSfl :

Esseitev(Free).-47 148.
Fagerata—
Granges (Free)-
HandelsbanKen
Marabou M-.-,
Mo Ooh Domslol
Saindvfk'B’KrilBB)
S.K.F. -tr Kr.so
8kand Enskilda.
TandxtUcWKrBO
Udtfsholm-.. ...»

Volvo (Kr 50),

yr. •' .• • % • y.

-h«4i«v.,y.

,-^JcOMW
+3

:
-Jir.*4.

iK-
1 •••

• jifts-U/
•is

60 J—T9r

'A . r- r

OSLO

Bergen Bank—

.

Borraqaa^d....^.
oradltbank—
Kosmos—
Kredltkassen....,
Norsk HydroKr8|

-76
115
530
115
515

1-2 A
!+15

t-to:

L,:e

ifv
ii

Storebrand.......* X 1 a,6DMJ95l'lo:
• ' • --vU” sf

•8
1*
9
1

8

JOHANNESBURG
’ MINES

July 10 Rand •

.

Avr
Anslo AmariMKi Cpn*" 7JQ" .>0.
fast Driaionw.fi -14 ?5 *i+0.>. ..

Flsburg ...x., 298^ v-0.* ,-

H+fmony 9.QQ -0. v

Kinross 7UK -^-0 .-' -

Kiod ....j.m 14.7& ^-e;
Rusienburg PJatioum. *'

.

Sl .Helens • 419.25 .

*
'•

Southv»8r_ -.12.55 '"-'—IX
GoId J^olda SA M' 9990.' r-t
Union Corpordti'on 7.80 --

Oa Bears Deferred ' 8.30-- -0.
Blyvooruitticht 7 ,3ft: 0:

Esst Rand Piyr ^
Tree State. Gadoid 79.75 T .V-.0:h»
President . Brand -J 20.75 'J •‘.SrO^ ^

t /Brand .2075 \j

M Moi

Co

Praaidsnt
9iiIfohreln :

We.ikom
West -flrwfbn tain ..'.:.;

JKL25 [ — Q’.

Western Holdings 38,00' "

W6«eri* Deep -—....-118.30

TNDbSTRrALS
AECl 4 J5. •

Abarcom -2.25-.;--
Anaio-Amer. industrial 14.00

'•*

"+n.
Barlow ‘.Rand J..;-,. . 5^5 i

CNA Vtveattnenti 2.40 —0-
Currie Finance 8.08:.. . ?•_
Dc Beers IrtdiietriaJ ... . 16.75 . H-0 .

Edflere. Coosd.; • .. 3.20
" ' ’ V

Edqers Stores •* —

*

Fed/ Volksbe
Greetarmans
TluietW
tTA*;..
McCarthy'Rodwky, ...

• Q.5T. 1:-0
Hecasnfc- 4-..^:.:.;; ’."3.55 .. . V-.OK Betaers ^ '.8.40 '-i..
Trereier Milling. 1.. ts^45 . —p ?

" •'

Pretoria Cement ^...« - 4<A5 - -_‘;“0.'*- .

Prates Holdrous . i.ffii- .

Hard Miees Properties *3.60
Rembrandt Grout* -I— ' 3 75

'

P«C0 -0 38"
§*W HoWitHj* 1 .97
**ftPPt 3.3S
-C»-6 . SnHdi -’Sugar *9.35
RA,Breweries: x 98
jJoerOets sod N. Mlg.

.
.11 DO,UU~ X M.32

-0.’

v'.

Uefeec

Financial ftafitT TLS.S0.8&4
(Dtocoitot of 253%) •

-JS2 i •' -'O'

SPAIN.*

.1

I -

Percent v

AxUnd . ' 707 -

'Bsnpo BUbaO ;^,...™; 264
Beiiee/Ce/itral gso.-
Banco Exterior . 284 ,

«. Qf4a*tfs;nU»0I . - 134
ten. L Cet {TJH» lag
8rtto. Medruft..-:.-: - 20t
f./«sdantur: (3S0\ -- 254 •

Oas. lfantHo 41.D001 ZZ7
Beoeo Vltanre ZB
Omtc-Zaregossno ... 214 -

DtfcgxdQ»--'...-V.U. - 12&
wpar*dt# Zinc-_„;..- -• so-’
Faosa (1 000) .53
GaU.Prabiados ' 57

Ibeiduero.^/.....,;.,-
totfoHbe».- .w.;. „ . _

;%**)$** : ±120 ?>

M
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SmB^Qies and Markets^ COMMODITIES AND AGRICULTURE
- a^~VI'i'f--•. •".rp'i.i .-•

§i«tsu^r
j
fresh doubts on

fills JJ6JIK .
^ « •

'

§ •,-•

boviet harvest
•>#*?2

Whaling

ban wins

TIN AGREEMENT

;
* *1

^Oar Cwnn^
/ -SPOT SILViaft

;
prices d

.-aS*
oyer $9" .aii oimreoa the

. '-.iTioSqrretoii btmion^ market for the
* 07CT yesterday mbra-

mg.• The -spot quotation vas
-raisetfto 90420 eents, up from

S*- $889^ previ^ly, fondwicg a
;;^S. Sharp rise inthe Upmarket

overnight - :

**sv ^rTheZ-sterili^ '^ot; quotatiimr% 5.4p to 408.4p ah ounce,
s,. ^is riot arecorcLy

.

7
..

Coppfer prices “alio' rallied : 'oh
-.* the London Metal Exchange yes-.

«*4erda5-- following- an,- upward
. i trend - in •" itetr York, . reflecting

.
"‘^hopes;.. that :a. rise in Saudi

•=.
' , . . Arabian oil .output.would relieve

;
••the sfaortage in tfae/U.S. Buying,
^‘UiaiUjy. by. speculators forced to

v rvover previous sales, pushed
-

~ ' ’“Kcash’-wnrebars up hr £12.75- ta
/• «e£812i25 a toime. -

’ News that Asarco, the = hig
' —U-S> foad producer*Jiad- raised

it-. .. its domestic price byr4
.
cents to

7: ~ a record- 82 cents a: pound gave'
- an early boost to the lead mar-

'
a .;ket yesterday. ",

.
‘ - When values came hack on

••. ^oft-taking sales, a farther
^boost .was - given' by Asarco-

‘ ^ firmly denying rumours -that If
:> 2 vras planning .to- lift Its 20 per

- '' ..-*^cent cutback On lead deliveries
this inonth. ..

A spokesman' said ' the ,-ciit
:—would, continue and- a decision

on August'.shipments would be
-~. - - taken at the end o£ J[uly.

BY OUR COMMODITIES STAFF
new support

rise battle
BY OUR OWN CORRESPONDENT

SOVIET-GRAIN production.this
year may- be at -the lower -end
of the range forecast by.the.U.S.
.Department of Apiculture,
according' to a Government
inspection team just hack from
a- toiir of the main cereal areas
Of the' USSR. '

.- Its survey showed, production
falling 20 to 25 -per cent com-
pared with- last season in six
jregions, whifih ara

1 among the
most productive- " In' the ‘’Soviet

Union. - V
"

...]Xn: June- the. USDA- forecast
total—Soviet grain output this

yem* at between 170m and 210m
toxm& compared with this record
-237m- ‘tonnes harvested in 1978.

...A revised .estimate "of world
grain prospects is 'diie to be
published in Washington today.
Nervousness about the report
prompted reductions in maize
futures prices in Chicago yester-
day..

,

‘ -
.

Losses ranged from 0.75 cents
to 325 cents a bushel yesterday
morning: ^Traders... said, the
market was also influenced by
reports from the main-corn
states that D-S. crops had been
less affected by the lack of -rain

than was earlier believed.

:

.Id -Washington, J£f.- Jim- Wil-
liams, deputy Agnciriture' Sec-
retary, told Reuters the USDA

would not allow the USSR to
take mere than the 15m tonnes
of U.S. grain it is allotted under
the agreement between the two
countries. .

Be denied market rumours
that the department was con-
sidering raising the limit.

He said he was more con-
cerned about Soviet ability to
ship and handle the large
quantities of grain it has con-
tracted to take from the U.S.
in the next three months.
USDA officials were meeting

Soviet experts from the Central
Intelligence Agency to review
port capacity in the USSR.

In London, the Ministry of
Agriculture said winter cereals
were looking good in England
and Wales but the condition of
the spring crops was variable.
In its weekly agricultural re-

port It said some disease
remained and various areas- had
been sprayed in the past week.
Most of the sugar beet crop was
growing well
The Ministry said no serious

problems had -been reported in
tbe rapeseed crop which was
ripening and germination of
fodder crops bad been good
with maize also progressing
well.

By Alan Friedman

Antimony producer

ends price quotes
BY JOHN EDWARDS, COMMODITIES EDITOR

v
.
VICTORIA-—Low W.ool stocks

^.‘in Australia : ah&: ether wool-
-growing countries should mitd-

j' :rgate .the effects of."any. casing
vS*of‘prices caused by '-world reces-
jimsion. in the 1979/80 seasbiV Mr..

Alf Maiden, Australian' Wool
“'Corporation chairman skiff here

yesterday. -V
,*

'

;

;

v-

.

fc
- - He said , any - world-wide re-
'• cession resulting from ". the

5

.‘“‘recent sharp -increases -in Oil
prices must be expected- to

v. weaken demand, . for ' fibre

;
- generally. :

- V-;-\
"

- But raw
‘

: wiol •; '-availability
would be substantially reduced,

/ compared with Irecent.. seasons,
1

•" because of a dectihe* of -stocks
"‘-held in supptrer cotrirtoifa.!.

'

Mr. Maiden said' the Awe
v.s stockpile had been reduced by
- about two-thirds since ‘January
ft354,0O0' bfU.es at June.-30- : '

.

*

ANZON announced yesterday it

had decided to stop publishing
official prices for .its .; antimony
products; with immediate effect
The company- claimed there was
-no sinister, reason for .the.move;
it -was simply ..a tidying-up
operation to bring its antimony
pricing in,, line with it^ other
main sales of zircon, where no
ofieial prices are quoted.. •

The company, a subsidiary of
.the 'Associated Lead group, is

the - sold . UK producer • of
antimony^- -But Britain’s entry
into .the-European. Community
means that consumers now have,
the choice df several',producers
within the EEC/ The industry
is -protected- by- a - Cominon

’ External- Tariff of ‘41 percent
on - imports from outside* the
Community. -

Ldadon free market traders

felt Anzon's decision to stop
publishing official UK producer
prices was probably influenced
not only by the broadening of

the market to include the. EEC,
but also by the changes in the
antimony industry. - -

Changes in the manufacture
of batteries, initiated mainly In
the U.S.. have meant that less
antimony is being used and in
some cases it is being taken out
altogether. This means there
could be a heavy surplus of

antimonial lead developing in
the future. At the same time
the market for antimony oxide,
used mainly as a flame retard-
ant has not expanded as quickly

,

as previously expected.
Nevertheless prices in the

free market have virtually
doubled in the past year to the
present level of around $3,000
a tonne, cif.

BKIT8SH COMMODITY MARKETS
BASE METALS ^
COPPER—Staajjlad

. on tha‘‘ 'tofldon

r a-m. ;.|-f ori'':.|bin.‘ or
l

. |
Official I — Unofficial — .

Math! Exchanga - aftar fcrwartf ‘."mataJ Hlgfi QradV £ V ' £ I. £ -*
I t

hod drifted down from £S30’ to £820 Cash '..7166-80 -S7J ,7165-70 +1B
helped by soma narvotiB bull liquida- 3 rrtentha 69BO-30 -67Jr* 6920-50 +173
tion. But a higher Com ex opening gave' Settle m"t .-'7160 —W'l —
a fillip, to the. price -which -responded Stanford 1 -

I
r i

ZINC
|
Official

to speculatiVe'short covering and dosed Cash— -- 7156-60 1-37.5 7165.70" +W
on the herb at £832 Turnover 18^75 3 moOtlW 69Q0-6 h^a I '6910-20 ' +11

COPPER I Official

{ ... Settiomt • 7180 - -40 -
rj~-zrz StrartfcE.«lfl75- -5 —

Wirebars i-

Morning: Standard cash £7,170, GO,

50^ 60. three-- months £6,890. 80. 90.
6.900. 10, 8.900. 05, 6,900. 10. 8.900;

8 months 883.5-4 -ZJS 829-30
Settle m't

,

Cathodesl
805.5 —S.6. —
783-5 —4.5 788-00
806-7 —I

j
811-2

Settle m't! 785 -4 1

U.B.Smt-“ — • ¥64-92

Kerb: - Standard- three months £6,915,
10. '

' ' '

LEAD—Uttle ' ohmgod .
- on - balance.

Forward matsJ row to £595 pramarfcet
otter Aaarco'a price- rise but then ran

. ported that in- the momina ca»h Wire- «
ban traded at .£805, three mqntha £826,

9 - 25.S, 26.5;. 28.' 25.5. 24. Cathode* thraa MU“A ! T5I,» 10 a 1**5?® on Iha kBrb

^1 if I

' :
»

ASumn'm a.m. i+ or p.m. 11+or

;
' Official

|
— jUnoTfictT; —

months £823. 23.5. .Afternoon: .
Wireban

three - months £828,- 28.5. 28, 28.5, 29,'

39, 29. 29.5. 30. Cathodes three months
£811. Kerb: Wirebara three months £830.

31, 32, 31, 30, 30.5, 31, 32, 32.5.

I TIV iHMwy- Oirai .oil

forward metal, -fflaptwiding t

in -sterling end-the tower Eaa

LEAD
a.m. ;+ cri .

p.m. 1+ or
Official 1 — |Unoffici 1

1

—
• £’I; ' £

|

£
Cash 616-6 -,--8 614-5 !+ fl.5

3 months1 885-8 —8.76 1 683-4 -1
S'morrt ... 616 |—* "

1
- —

ILS.fipotl!
. .
—

-1 1 »54-a 1

•••/ f 1
£ £

i

«
Spot..,....! 7034

j
+ 1 708-6 '+>

3 fronttisi703.5-4. B +1.2B 706-7 )+9

in Stalling and- the lower tssiom prica, u-o.opuw - - — ' i
.

:sUppdif -mim.E6.930. Stop-

1

oss selling - «.->-«+ - - ,k_
-.emerged under; ffi^OO and £8.860 whs ^ aT^ s
touched before fresh Interest steadied £589, 90, 89, 88, 87, 88. 87. 86, 85.5.

;the market. Short - covering took . the .
Kerb: r

j55i
h%' .«

,t0
an°T£

:

orice back ro, C6.930 and the close on- three months. £584.- '83, o», hi, ho. /b.^ k^wae^ia.Turnover.MO^ W 80 Kerb: three

innnnn • •• - months £584, S3, W.5. 03. 84.
NICKEL'! BLni. i+or! p.m. i+a

|
Offtoiel

J
— lUnofflc/’l) —

ARE YOU MAKING
MONEY IN
rnfpff? -

spot. 1 -
i

-
: J

3 moirthsj £755-80 +7.5 8780-90 i+M

Moreingr three months £2,700. After-
noon;. 'fate July 2,800. three months
£2:770/ -.801 90. Kerb: three months
£Z780.' 2.800, .10, 20. 25.

per pound.
.
4 SM par picul.

T On previous unofflclai close..

SILVER

- "Clients receiving the Cpmmpdity Trading Recom-

-:Vn79n^ation service (CTR's) first bought Coffee in

February, ^nd prices have been up to 50 % higher

.fr.siricejben,, .

.*.'•
. s -'

• .Telephone us and ask tor the latest view pluse

FREE trial subscription to toa CTR's. ... Ask for

J jtfaifc King ori 01-236 82t1 or Nickolas von

K«®i on. Dusseldorf 84321

.

Silver was fixed 5.4p an ounce hiqher
tor. spot delivery in the London bullion
market yesterday at 408.4p: U.S. cent
equivalents of the fixing levels ware:
soot 904.2c. up 15.0c: thraa-month
923.0c. up 1S.5c: six-month 342.4c. uo
15.5c: and 12-month -977.3c, up 15.0c.
The metal opened at 410-411o {902-
S04C1 and dosed at 410i-41.Hp (913-
B15c).

SILVER
j
BuHlon + or L-M.E. -For

per
;

fixing
,

— . close 1 —
troy oz.. prioa. :

t

Spot 408.4p +5.4 4 12.2 p ; +11.5

3-montha 4S0.8o 46-8 l
- 484.35b+11.73- months 420.8p +S.8
|
484.3Sp+U.7

6 months 48 1-2 p +6-8
?

—
I
ttmonthe 460.7p +4.8 1 — [‘

0
Commodify Analysis Ltd.

37-39 StAndr»W* Hill

LondonEC4V5DDor
58 KonigsalJee

4000 Dusseldodl

tME-^-Tumover 285 ’(111] lots of
T0,CC0 ozs. Morning: Three months
«f},S.-.2D. 20.1. 20. Kerbs: Three

months. 420. 'Afternoon: Cash 412.2,

three months 424.5,. 24.8, 23.3, 25.5.

25.3, 25.1. 25. 24.B, 24.5. 24A 24.6.

243. K§rb'a:
_
Thr« months 424. 23.6.

23.8.

COMPUTER
SERVICES
LIMITED

COCOA
Cocoa futures . .

remained, steady

throughout, a featureless day; to dloaa

some £15*£20 higher than Monday
night's levels, reported Gill and Duflus.

' YestenTy's +or; Bailneds

..COCOA
.

: aose
]
—.i Done

-Wfeprovide commodity

accounting services for

more than30 companies

inthe U.K. and Europe.

July :
1468-1483 . + S4.0 1487-H50

Sept 1494-MS5 -+K^ 1408-1488

Deo. ...,1566-1568 +18.5 1668-1668

March 1608-1811 .+20.0 1610-1600

, May...: 1640.1642 +285 1640-IB25

Juto._ 1668-1668 +24.0 1670-1B46

l Sep ^ 1 680- '695 +28.0 1

6

56

~Sales: 2,290 (3.720)'.
'

' International Cocoa Organisation

{U.S. cents per pound): Daily price-

July 9 147.48 (149.17J- Indicator

prices lor July 10: 15-day everage

156.84 (15fl;421 : 22-day average 158.3T_

(158.88).

For further detate
caittct;

194-200 Bistot

TbL 01 623 6341

London EG2M4NR
WOOL FUTURES
LONDON OREASV-s'Cfoar fln order

boyar, paller only): July 2190,

Oct. 2180, 33.0; Dee.- Z18.0, 38.0;

THE TECHNICAL committee
of tbe International Whaling
Commission yesterday approved
a ban on all commercial whal-
ing in the Indian Ocean for tbe
next 10 years. The committee's
recommendation, passed by a
vote of 14 to four with' fiye

i

abstentions now goes to the
IWC's plenary meeting for
approval and possible adoption.

Support for tbe establishment
of a whale sanctuary in the
Indian Ocean was announced by
India, Mauritius, Sri Lanka and
Kenya—none members of tbe
IWC.

The -Indian Ocean resolution
was tabled by the Seychelles
delegation which wanted the
sanctuary maintained in-

definitely. A limit of 10 years
was fixed, however, following an
amendment by Panama.

Mr. Alick Buchanan-Smith,
the UK Minister of State respon-
sible for whaling, promised
British backing for an Indian
Ocean sanctuary on Monday.

The technical committee also

passed a resolution recommend-
ing that all IWC members
sbould obtain the permission of
scientific authorities before
engaging in non-commercial
whaling for research purposes.
Japan, Korea and Peru voted
against the measure.

The technical committee also
recommended that non-e:^)losive

harpoons be banned against
whales larger tban the minke
species.

Meanwhile, Mr. Eldon Green-
berg, an adviser to the U.S. com-
missioner, said all 21 members
of the U.S. delegation were
actively involved in lobbying for
a world-wide moratorium on
commercial whaling.
• Mr. John Nott, UK Secretary
of State for Trade, yesterday
asked the EEC Commission to
propose' a community-wide ban
on imports of sperm oil. -With-
out setting a time limit, Mr.
Nott said that if there was no
joint action Britain would
impose a unilateral ban on the
trade.

SEVEN TIN producing nations,
accounting for 83 per

.
cent of

world' production, assembled in
!

Jakarta this week to work out
I a common sjand on prices and
other issues in debate with con-.

I

s timers. The seven countries
have in theory greater market
power than the oil producers
cartel, OPEC, but this first ever
meeting at ministerial level of

j

the tin producing countries is
1 not about to set up a compar-
able cartel.

Though powerful voices have
been raised in favour of cartel-
ising tin—notably Tun Tan
Siew Sin. chairman of Sime
Darby, South-East Asia's larg-
est conglomerate — producers
feel the OPEC model .will not
work for tin. The meeting then,
will seek a better deal from
coosuiners within the ‘frame-
work of the International Tin
Council which operates the
world’s- oldest commodity agree-
ment
The Tin Council meeting in

London next week will see a
determined bid by producers to
secure

- an upward revision of
the “floor” and “ceiling'*
price range under the inter-
national tin agreement. The
present range, set over a year
ago, determines when the buffer
stock should act td regulate the
market. However. the buffer
stock ran nut on tin supplies in
January 1977 and has not been
able to. acquire anymore since
because market prices have

stayed well above the ** eeiliag."

In terms of Malaysian dollars

per picul, in which the Tin
Council sets the price range,

the market average was 6 per
cent above the “ceiling” in

1978. and 15 per cent above in
the first half of this year, The
present “floor" and “ceiling”
of 1350 and 1700 Malaysian
dollars a picul (133,316) corre-

sponds roughly to £4,640 aild

£5,843 per tonne at today’s
exchange rates. %

The tin producers’ basic 'plea
Is that the buffer stock range
should be raised to take the
market reality into account.
They argue this with consider-
able force now because high
market prices of the past three
years may well be about ;to fall

because of three main influences.

First, 1979 may see an excess
of supply over demand. Con-
sumption was almost unchanged
in 1978 but production, stimu-
lated by higher prices, rose
7 per cent. Malaysia reversed
a five-year downtrend in pro-
duction, Indonesia achieved a
20-year peak, and Thailand set
an all-time record.

Secnndly, forecasts of lower
growth in the industrial coun-
tries in the wake of oil price
increases ’raises fears that
demand may fall further, aggra-
vating the- supply surplus in
1980. Against this background
the currently- non-existent buffer
stock takes on new significance,
more so because of the rise in

production costs In- the past

year.
Lastly, the dread of a large

release of surplus tin from the

U.S. stockpile threatens the

market as legislative proposals
authorising ' stockpile disposals
to pay for purchases of

materials in deficit are being
given a final push .

through
Congress by the Carter Adminis-
tration.-

Among the seven producing
countries, Bolivia—the second
largest and the highest cost

producer—is the most militant
The Ministers' meeting in
Jakarta owes a great deal to
the Intensive lobbying by
Brigadier Jorge - Echazu,
Bolivia's Minister for Mines
and Metallurgy, who toured
South-East Asian capitals in
April to lobby support.

.

His main argument' now
endorsed by Malaysia. Is that
since the world cannot do
without Bolivian tin, consumers
must agree to set a price to
cover its production costs, esti-
mated f»t about 3M1,859 per picul
in 1978, compared with around
$M 1.361 for Thailand-
The seven countries will also

seek to unify' their thinking on
the shape of the next Inter-
national Tin Agreement The
current one expires in- mid-
-7981. and discussions on- the
directions of change-ralready
begun on an informal basis—
begin in earnest early next
year. .

A . meeting of officials of the

seven, held in Manila in mid-

June, came up ‘ with three

specific proposals. They want
the price review mechanism of

the Tin Council to he revamped
to give greater "weightage to

objective yardsticks regarding
costs,, and thus

.

reduce—if not
eliminate—the “ horse ” trading

that operates at present
They want consumers to be

obliged to contribute towards
the buffer stock, instead of the

voluntary contribution scheme
adopted in 1977 when the stock

limit was doubled to 40,000
tonnes in deference to the
wishes of consumers like the
U.S. Lastiy; they want con-
sumers to have the same obliga-

tion to furnish consumption
statistics to the ITC as the pro-
ducers have to provide produc-
tion figures and -cost?, 'break-
down.

Indications here are that the
London meeting will once again
find the U.S. resisting an in-

crease in the buffer stock price
range on the ground that it will

distort market forces. The U.S.
can also count upon support
from other countries for the
argument that national, taxation
by producers on tin puts an
unjust burden on consumers.

Malaysian miners claim ex-

port duty tiphons off almost 70
per cent of the -gross mining
profit, leaving no incentive to

-work poorer grade ^deposits. and
no resources to look for new
ones .to replace fh e depleting
mines.

6
Outsiders no threat’ to yeomen farmers

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT

Tapioca imports
WIESBADEN— West German

iraporis of tapioca and similar
root products rose to 787,096
tonnes in the first five months
of this year from 533,484 tonnes
a year ago. \
Reuter

THE Northfi eld Committee was
set an impossible task—to in-

vestigate UK farm, land owner-
ship—a$ Mr. John SilRin's.-then
Minister of Agriculture; re-

sponse to farmers’ complaints
that the British land was being
increasingly purchased by finan-

cial institutions and foreigners
to the exclusion of British
yeomen.

After two years of delibera-
tions the committee has found
that the threat is more apparent
than real, something that could
have been determined in fairly
short order, and has set out to
alter the inevitable development
of British land-holding without
any sanctions to prevent its

evolution.

The' situation now is that
farming is prosperous. Many
believe, it will become more so

and a great deal of money is

being directed- towards exploit-
ing it-

.

Farms .are also becoming
larger—a .trend only likely to

be restrained by financial

considerations.

This '
is a situation which

could only -be altered by legis-

lation or a change in economic
circumstances. But the com-
mittee eschews direct and
effective

.
legislation, if such

were possible, and relies, on
admonition.

fact is that in times of pros-
perity farming has always been
difficult to enter.

The position of the young
farmer was much on its collec-

tive mind. How was he to join
an industry whose entry fee is

so high.
This anxiety is shared by most

fanners but somehow it is

always the other fellow who
should vacate his farm. The

With the young farmer still

in mind the committee deplored
the trend to owner-occupation,
deeming, supposedly, that the
private- landlord would let his
farm more cheaply than' the
money' market would finanee it.

-The fact is that the majority
of farmers would like to own
their own farms and owner-
occupation cannot come too soon
for them as long as it is at
reasonable rates. Much of the
boost to the rise in land prices
has been due to British fanners
busting often at dangerously
high prices simply to give them-
selves .ihe security of farming
their own land.
Nor Would a private landlord

willingly take less than the

market rent for his property-
From- the complaints oiie -hears
these days many :fcnow that
much much ntpre'

. .
caii be

extracted from their tenants.

Short of restrictive legisla-

tion on land ownership or
occupation, as operates to' some
extent in Europe, the present
situation could well sort itself

out It may not be to the. satis-

faction of alt and would- prob-
ably be different ta* current
expectations.

Land prices have reached a
plateau: farms are becoming
difficult to sell. These conditions
can lead to a sudden decline in

confidence. Prices can fall as
easily as they rise.. Such a
notion, eccentric at the moment,
could, if it came to paas; do
everything that Northfietil set
out to do. -

.ZINC—Moved narrowly ii forward
mutal Irtld betwaBn £345 1 and £350
throughout a subdued tradinq ness ion.

The clow on the fcarb was £347. Turn-
over 3.500 t<?nnes.

March/May/July/Oct./Dec. 228.0, 38.0.

NEW ZEALAND CROSSBREDS—Close RUBBER
(in order buyer, aoiler only): July 165.0,
80.0: Oct. 180.0; 88-0; Dec. 180.0. 90.0;
March/May/July/Oct. /Dec. 18S.0. 93.0.

SYDNEY GREASY — Close (buyer,
seller, business sales). Micron Con-
tract: July 398.0. 399.0. 398.0-395.0. 10;
Oct, 393 5. -389.5. 399.Q-397.5 12- Dec.
402J), 403.0, 401 H3-400,0. 18; March
411.0, 411.0-408.0. 23: May 413.5. 414.0.
413.5-411.0. 14; July 41B.0. 418.5, nil,

nil; Oct. 417.5. 418.5. nil. nil: Dec.
418.0. 420.5. nil. nil. Solas: 78.

a.ra. ,+ or pjn. -l+or
tfftaiaJ . — fUnofflori- —
£ i £ '

- £ 1 £
Cash,...-. 532-3 —4 13335-4.5
3 -months 345-6 -3.5; 346.6-7 -.26
S'morrt ... 333 .—4 —.

'

P-rim Wat -
I

*59.5 ]

Morning: three months £347. 46, 48.5.

.47, 46.. Kerb: three months £348. After,

.noon: three months £347.

'

EASIER opening on. the London
physical market. Little physical in-
terest. closing on o quiet note. Lewis
end Peat reported a Malaysian nodown
price ol 238 (296) cents a kilo (buyer),
July).

PRICE CHANGES
In tomes unless otherwise stated.

AMERICAN MARKETS
NEW YORK. July 10, . Live Hogs—July 43.25-42.10 (42 22-

YHE CHICAGO grain markets and soya- 42.17). Aun. 33.40-39.25 (39.45-39.32).
bean complex sold off sharply just Oct. 36.60^6.50. Dec. 38.20-38 00.- Feb

July 10 + or Month
1979 — . ago

ahead of the* crop production report 40.10 asked. April 4Q.P5 bid-40.10. June
today, despite heavy buying by major 43.75-43.80, July 44;40 bid, Aug: 42.50
exporters. Precious metals showed a bid. Safes: -9,450.

No- 1 fYesterd'ys Previous Business
R4S.S. Close

J
Close

j

Done

tirm tendency alter early weakness with July 3124-311 1, (315*).
good

.
Commission House interest in Sept. (319). 'Dec. 318-317*

silver and moderate support in gold. March 326^327*. May 329VS30. July
Cocoa and coffee markets advanced 329L.;>3).
strongly with heavy irade buying end Pork Bellies—July 37.75-37.95 (37.07-
producar support, respectively. Profit- 37.85). Aug. 35.95-36.25 (35.90-36.10).
taking by speculative interests and Feb. 47.05-46.90, March 47.50-47.40,

ALUMINIUM—Higher on trade and
latterly chartist buying. Forward metal
ssartod-et £700 end moved steadily uo-
vrarde throughout the day in fairly

active. trading. The close on the- kerb
was £707. Turnover 3.875 tonnes.

COFFEE
Robuetas opened slightly higher but

further long liquidation triggered stop-
loss selling ordere .as jthe market,
declined rapidly before recovering
sharply from the Iowa on trade buying,
reported Drexel Burnham Lambert. In
the afternoon the market moved in line
with New York, with moat of the
activity occurring in a tight range in

fair' volume. The market rallied

towards the close as "C ".Contract
futures improved and values finished
£7-£16.5 up on the day. ..

Yesterdays
COFFEE : Close I + or

;
Buslnes—— — Done

£ per tonne 1

Morning cash £703, three months
£701, 2, 3. 5, 4. Kerb: three months'
£706. Afternoon: thraa month a £708,

' 9. ‘R, - 7.6/ 7. Kerb: three months £707.

NICKEL—Gained ground in late
trading. Forward metal held between
£2,760 and £2,790 until the lata kerb
when, good. buying from one Influential

quarter; -thought to be' linked^with pro-
ducer -interested pushed the price to a

close of £2,830. Turnover 378 tonnes.

Aug 66.70-60.80 62.35-SS.B5l 61.00 60.00

Sept B2.Ofi.B2.1b.6S.6D-O3.0Oi 62.lD 61.2b

Oct-Dec 64.45-04.50 66.46-66.5 Oj 68^0-63.46
Jan Mar Bfl.70-B6.76 B8.45-BB.5D- 6fl.4D B6.DD

Apr.-Jne. 63.26-68.26 ;

70. 66-70.70! 70.60-66.66

Jly.-Eopt1 7 1.55-7 1.40172.B0-72-B6; 72.10-70.B0
Oct- Dec: 75.46-73. Bfl 74.06-76.08 75.80-72.76

Jan-Marj 75.BI-75.65J7B.6*76.86, 76.70-75.10

Apr- Jne! 77.70-77.75
:
79nB-7».ao! 77.60-77.40

Hotels
j |

Aluminium £710/50 1 £710/50
Free MM (ea) 81483/1606 iBUSO/BO

Copper-
|

Cash w'bar..|£8l 12.25 '+12.7fi«g81
3 mth [£829.5 i+12-»|£89».5

Cash Cathode l£789 ,+ 11^853
3 mth „ |£811.5 1+ 11 .6£879

Gold troy OZ.. B29 1.125 + 3.0 'J37B.575

trade aefiing were responsible- for a May 48.20 asked! July 48.90 bid. Aug!
good sell-off in sugar. Copper is show- 47.65 bid-48.40. Sales: 7.733,

Lead cash [£614.B

.
Sales:. 999 (407). M 15. tonnes end

22 at 5 tonnes.
Physical closing prices, (buyer) were:'

Spot 60.50p
. , (01 .Dp); .Aug. B4J25p

(65.75P): Sep^ A4.75p (e»-25p).

3 mth— {£583.5 ;-1.0 £618.5
Nickel ...J3BZ5.4

[ 'AS.W.OB
Freemktlclf(lb)i250/80c ;300/S0o

SOYABEAN MEAL

Platin'mtr'y ox£160-0
Free mkt i£ 187.80

Oulekairver -6270/90
Silver troy oz-.403.4p
3 months—- 420.2p

'.!'.—!!|8345/56
+ 5.4 407.4p1 + 5.4 UK)7.4p

1
+ 0.8 j418.Ep

July 1908-10
September. 1948-49
November. 1946-47
January 1946-47
March 1925-29
May 1 1918-15
July !

1900-15

I + 16.6 1918-1670
: + lI.O 1S60-1B9B

;
+ 13:5 1957-1900'
i+08.5 1954-1800
+ 1S.5 1930-1695
+ 07.0 1913-7887

i+12.5 1890-1874

The London market opened with small
losses and drifted lower on continued
nearby cash- weakness, reported T. G.
Roddicks. Further losses were regis-

tered late in session on stronger
currency and -light trade selling

.

Tin cash I£7. 167.5 >+ 15 9S7.S77J
SmthB £6.916 1+11 ^.IIH-S

Tungsten '6140.17 I Ifl 37.52
Wolfrm 22.B4 cif.S 1 59/144! IS 148/60
Zinc cash i£334

j
>£363

3 months (£346.75
;
+ 0.25'i£373.a5

Producers ...;8S46 | .'5846

Oils - -
I

! |

Coconut (Phin.ai.160* -5.0 ;81,095
Ye*t -

rd’yi +or Business
Closq. ! — Done

1 fi-,-1
1
per tonno .!

mg bottoming tendencies following Plywood—July 193.4 (193.4). - Sspt.
reports Of declining exchange stocks. 1B5.5-195.2 (195.5), Nov. 192.2*. Jan.
with Commission Houses accounnng for 492.8, March 194.7, - May 197.0- asked,
most of the support. The meat complex -July 138.6 nom.. Sept. 199.5 bid, Nov.
was mixed, but is showing signs ol 199.5. »

'li'L
tn " bcar marK*V Silver^-July 911.5 (909.8). -. Aug.

Jw rm MVt «.n( -918.0-918.8. Oct. 931 .0-930.0. Dec. 944.0-

140 awTaa 541 “nS sSE* M4 -2 - Feb- 9S5 0- APnl 367.0-967.6, June
T4U.B3 ( DBC. 147.2(1. MerCnq-m q A rJO oon n t ooa Q Doc.

Ifi-qn*
Ju,y 156 SB

P*‘10li 6. Fib. 1023 0. April June
min'imKi q * 1 048 .0. Aug. 1061.0, Oct. 1074.0.' . Dec

.

213.S^I%.
2
°Dac. ‘S' *&!£{;• Feb ' ,,00D- April 1,130- JuM

™f5 -

ft*
JU'y 20B -25> SBPt ‘ 'Mi Hags—Julv 50:50 (50.00-50.501.

CortDiy-T-OcL B5.70-B5.8Q (B5.35), Dec.^ u * t
,

N ‘l
.
l

(
S
3 ‘ 59 '^3

,

9
^
1, 1“?*’

64.90-66.00 (84.74). March 65.65-85.70. *>id. Oct. Nil, Nov. Nil. Dec. Nil. Sales:

May 6B.35 bid-66.50 asked. July 67.C0 *“• _
bld-07.50 asked, Oct. 66.50 btd-68.00 tSoyabesns—July 676V669 (690>»).

asked. Dec. 87.00 bid-67.25 asked. August 773-772 (796). Sept. 771V771.
Copper—July • 81.10 (79.90), Aug. Nov . 769-767, Jan. 777V 778, March

81.10 (80.00), Sapt. 81.10. Dae. 81.35. 787-788, May 792. July 793.

Jen. 81.45, March 81.60, May 81.75, |] Soyabean Meal—July 204.50-205.50

Groundnut. Z
Linseed Cruda.|£405 ' I£385
Palm Malay Bit. .66941

|
+ 6.0[#667p

Seeds
I „„„Oopra PhlUp.— 3740 ; + 3.0 ,8720

Soyabean (U.S.! ,55 40- 75 p T 3.0fi|(31B.7

Crains
Barley Futuree £91.56 -—0.1b £90.55
Maize. I

French No » Am £107.5 i Alll.fi
Wheat--

[

No. 1 Red Bps, £101.0 -0.26 t
NoZHardWint- £103.85f —0.25 t
Eng. Milling 1:.; : | £107.6

Other . t I

««nnimlities !

Cocoa ship't -..,£1,594.5 . + 16 ;£1,757

Ju'Y SepL 82.(». Dec. 82.15, yen.
t211. BOV. August 206.C0-206.50 (21T.70).

M*n*
82J5.

May 82-15- Sept. te6. 00-207.00, Oct. 207.00, Dec.

-.ni
G
»n
JTmjY/U11290 'l° 208.00-200.50. Jan. 211.00. .March

.
0c

?i
213-00. May 212.50-213.50, July 213.00-

297.60, Dae. 302-SO. Feb. 307.80. Aptil
;
212.50. * j^ Anrii

soyabean Oil — July 28.70-18.75,
OT.10. Dec. 331.90. Feb. 335.70. Apr,!

,2B.g3); August 28.45-28.50 • (28:73).

^Orfaige Juice—July 102.70 HW-SO).
Sept. 103.65 ‘(101.09), Nov. 102. SO. 2’™- j®"-

27 m'
Jan. 100.00. March 101 70. May 10Z00,

. W Sect 4501
July 102.85, SepL 103.10. Nov. 103.40.'«|™^^^c 7̂/lS^a

5
®S

t,

4,|?.
•Platinum—Ju(y 419.00 (421.00)-. S )

4B8 Julv 4^435
r

Jan^fiMaO
1N
AdVI?'

“

416
00*^

' Jufe 416« WINNIPEG. * July 10. Sflyo—July

Ort' 4-Jn'm ft?
1 y w' 174.00 nom (174 00 bid). Oci. 169.00°C

PoS?' lroSfto
4:
SwS™)-Nov. 65.3^ Dec. 161.90 bid. May

JJfv
3
-l06

U
7
,,C'' 830 'a, 5, ' AB,;l ™.70 ,.„d (10, 80

ISKvopljuly 912.2 (906.51. Auq. ,bid). Oct. 1C0.8a-103.TO (104.20). Dec.

917.4 (912.5). Sept. 925.0. Dec. 946.0. 103.70 a tk ad. March 104.70 asked. May.

JOTy 9076' Sap^b gR8,

Dk^ TVa'l'. ^Oats^Jufy 110.90 bid (110.80

Jan! ' 1023.6, Ma
P
rch 1035 5. May 1C47.4. csled). Oct. 104.70

’ asked. HM.30
Handy »nd Herman bullion spot 911.3 ^kedj Doc 103£0 askod.- March

(877 01 ' 102-80 asked. May 102 8C'osked:
' Sunar—No 11- Sent 8 96 T9. 13). Oct. §Flaasaed—July 361.50; asked (3B3.00

S.F’K' iln. 10M 36. -0«-

Mev 10.56, July 10.78. Sept. 10.95. Oct. 340.30). Nov. 345.00, Dec. 333.50, May
-i-i 08 - 340 00 aakod. • -

Tin—714J1-780.Q " nom. (710.0-730.0 .-SWSeat—S.CWSS 13.5 ptrrctnt P'^
nom.). te,n tDn,Bnl £, l S*- Lewronce 239. 65

•
• CHICAGO. July 10. (242.65). : • = _

Lard—Chicago loose 26.25 (same). -All cants par pound e*-wsreFiousB

New York prime ateam 27.75. unless otherw.sa stated. *S per-troy

Live Cattle—Aua. 68.30-59.05 (88.15- ounce. 1 Corns per : troy ounce.

68.97). .Oct. 67.30-67.45 (68.52-67.37). t* Cents pqr 56-lb bushel. t Cents

Dec. 69.05-68.90, Jan. 70 45. Feb. 71.05- per EO-lb bushel. R S -par snort ion

71.10, April 73.40-72 35 asked. June (2.000 Ibe). 5 SCan. per metric ton.

73.80-73.90. Aug. 73.30, Oct. 72.25. Dec. 56 S par 1,000 sq. Ibbl t Cents per

nil. Safes: 23.899. dozen.

Sales: 5.709 (7,247).
ICS indicdxor prices for July 9 (U.S.

cants per pound): Other Mild Arabiees
204-87 (210.0). Robustss ICA 1976
204.0 (206.0). ICA 196B 204,5 (206.5).
Colombian Mild Arabiees 212.0 (216.0);
Unwashed Arabiees 205 J) (208.0):
Comp, daily ICA 1968 205.95 (209.17).

August -
;

121.60-2 1J -3.05 124.50-2 1.50

October 125.00-28 .6-2.35 127.0D-20.2Q

DecemberJlZ7J0r28JI -0^ liD.BD-20.Ofl

February.... 128-1 9-23.7 - 9.1 11BD-B0

April lBOJB^iU.— 1 J5.1i2.lD

June ^ISLOO-M.O—9^5| —
August (lifl-OO-SOJl;—0.5 [

-
' Sales: 131. (98).

;
+ 5.0 ,8720

GRAINS
SUGAR

LONDON FUTURES (GAFTA) — The
market started trading ei 15-20 palms
higher on follow-through buying end a
lack ol origin selling during -the morn-
ing session. There- wee consistent
commercial selling end although ths
market gained up to 35 points there
wse always too much ptoflt-taklng
overhanging. During the afternoon
session, some renewed hodee soiling

forced values to close between 15 uo
and 3 lower with-much more 'support
for wheat than barley, reported Arli.

LONDON DAILY. PRICE (raw sugerl:
£102.9 (same) a tonne cif for July
Shipment. Whin sugar daily price was
£103.0 (£104.0).
Opening prices were around 50 points

bslow kerb levels but thereafter buyers
and selieis were’ well matched through-
out the day

1

Ip active trading condi-
tions. reported C. Czemikow.

Coffa‘eF
,

t
I

r8epf£l.B35.5 ; Xl.802.fi
Cotton A'indexi76.4c 04Ji)*7S.lo
Rubber kilo f...|60.50p 1+0.5 [65p
Sugar 1 Raw 1.... L'102.0 I £108.0
Wooltp’a-e4skll268p ] )279p

Sugar : ]

•

Prof. : Yester- Previous
,
Business

Comm.' .day's I Close 1 Done
con. . ejea”!"'. ; .

Nominal, t New Crop, i Unquoted
(n tonnes, unless otherwise stated,

p August, s July-Aug. r Sept, w Sept.-
Oct. y Nov. 2 Indicator. $ Buyer.

Yeaterd'ya +or -Yeslerdya +or
M nth close : — I alose —

Sept. I 91.70 . + 0.16
' 87.60 —0.26

Nov ..i 95.70 ,+0.10 91.86 0.16

Jan..- 99.75 : • 95.70 .-0.10
Mar...' 103.05 1—OJB' 99X10 I—O.lfi
May.. 106.50 j—0.06

1
10EJO -0.10

£ per tonne
Aug 1D8.0D-D8.Ifl 107.TC-a7.ffiTbfl.90-0 7.75

Oct— H1-lB-11.Stl11Q.BO-10.7Q 1I2.DO-1D.6Q

Deo. .... 1 15.15-15-26 114.60-14.85 110.00-14.40

March . 122.DQ-22.Bfi l!1.5fl-21.40 122.7E-I1.4fl

May 124.7D2MO 124.2S-24.ffi.l2fi.D5-Z4.75

AU0 12BJfi-28.it 12S.10-2fi.ffi 129-00

Oot. 121.00-52 J)D lil.00-52.D0 IS2.5D-21.75

Business done—Wheat: SepL 91.90-

91.70. Nov. 95.85-95.0S,- Jan. 100.0-

99.75. March 103.30-103.10, May 106.75-

108.50. Salas: 111. Barley: Sept. 88.05-

87.60. Nov. 91.90-91.55. Jan. 95.95-

95.65. March 99.35-93.ffi, May 102.30-
102.15. Sales: 148.

HCCA—Location ex- farm spot prices.
Feed barley: N.E. England 92.30: Barks

and Oxon 87.50,

The UK Monetary Coefficient for the
week beginning Monday. July 18. is
expected to decrease to 1.146.

1WIPORTED—Whaac CWRS No. 1 13S
per cent unquoted. U.S. Dark Northern
Spring No. 2.14 per cam.- July 101,

Aug. .101.25, SepL 102 iranahipmsiii

East Coast U.S. Hard Winrtjf 13S per
canL Aug.. 103.25. transhipment East
Coast. EEC unquoted. Maize: U.S./
French July 107.50. Aug. 110 tranship-

ment East Coast. S. African White un-
quoted. S. African Yellow Aug. 83.00
nominal. Barley: . English Feed fob

Aug. 89 nominal, Sapt 89.75 nominal.

South Coast Sapt 90 -East Coast,- Sept.

81. Bristol Channel. Borghum: U.S '

Argentine unquoted, pets u- Scandi-
navian Feed unquoted.-

Sales: 2.538 (2.216) lots ol 50 tonnes.
Tate and Lyle '-ex. refinery price lor

gran ulated basis white sugar *vas

£2S7.~5 (samel a tonne for home trade
and £172.0 (£172.5) for export.

International Sugar. Agreement (U.S.
cents per pound fob and stowed
Caribbean port). Prica for July 9.

Daily pries 8.84 (B.711, 15-day average
g *> /R.28). .

WHITE SUGAR — Close (in order
buyer, seller, business, sales I: Sect.
106.75, 107.2S. 108.00-107.00, 42; Nov.
Iin/TC, im.40, 110.50-110.25. 40: Fsb.
119.50. 119.90,- 120.00-1 19-50, 90; April
122.75, 123.00, 123.15 123.00. 28: Julv
127.00. 127.50, nil. nil; Sept. 130.00.
132.00. nil, nih;Nov. 133.00, 138.00, nil,

nil. Sales; 188.

MEAT/VEGETABLES
MEAT COMMISSION—Avsrags fat-

stock prices 'at representative markets
on July 10. GB cattle 85.67p per kg.
I.w. (-4.08): UK aheeo 154.2p per

kg. esi.d.c.w. (-8.3): GB pigs 61. Ip
por kg. I.w. (+1.3). England and
Wales: Cattle numbers up 25.3 per
cant, average prica 84.51p (

— 3.90):

She so numbers up 24.5 Mr tent

COTTON
LIVBtPOOL—Spot end shipment sales

in Liverpool amounted to 105 tonnes
bringing the toul -for the weak sp far

tp 200 tonnes- Small transactions

wens again recorded with support on

modest Itoss fwm 'several Latin

Amerieen and African countries- The
cell tor supplies from other sources
renwined light

.

Sheep numbers up 24.5 Mr cent
average price 154.3p (—8.1): Pig
numbers down 3.2 per cent overage
price 60.9p (+1-2). Scotland: Cattle

numbers down -8.0 per cent average
price 89.1Bp (—3.60)1 Sheep numbers
down 38-4 per cent, overage price

146.2p (-20,1); Pig numbers down 13.5

per cent average price 62,2p ( + 1-7).

SMITHFIEED—Pence per pound. "Beef.
Scottish killed sides 86.0 to 78.0: Eire
hinrtouartere 83.0 to 85.0. fbreouarrem
flfl.n to 45.0._ Lamb; EnpHsh smell 76.0
to 72.0. medium 840 to 68.0. Imported
frozen: NZ PL 48.5 to 5T.0. PM 4S.8

to 50.5. Pork: English, under 100 fb
35.0 to 44.U. 1DD-12U ID 35.0 1o 42.U.
l^u-1«l Id j4.0 10 41 .U.

VMivur-rncea in sterling
0U paLpayd pAUapL Wielfild UliimlNlbc
»>eifiu: inyuricj rradifG*:

uypnur. s.uu-o.uO: u. Airicen: nxvem
^.uU-w.vU; uiezuidii: o.2u-d.uu. LeuMi^
—rianan: tuu/ixus b.Wl-D.ou; bpame:
lieye JU/4U/4P e.oO-3.UU. «irapeinii(

—

mi m,an: 3.QU-Q.10. Mpples—
b. Airican: cranny imitn 7 .ju-/.ou,

svhiui WmiBj msrmein 2.ou-2.cu.
buimng 4.UO-4.5U. Yorks bJ)0-b.5u.
broiaen " Delicious 6.0UHS.8U: New
Zeeiend: biurmers 6.80-7.0U. Delicious
b.ou; (asmanien: jonewans u.Du,
ieoiuen Delicious 4.00, Stunner Pippins
b.uu-o.30. branny Smith 7.U0; Victorian:
uranny smith 7.30, Yates 7.50, Demo-
creta 6,50; W. Australian; Granny
Smith 7.30: Washington: Rad- Delicious
par pox'- a. 00-9.00; rrench: Golden De-
licious 72s 2.30-2.40. 84s 2.0U, jumble
pack per pound 0.05:0.08; Italian: Rome
Beauty 0.U8-0.09. Democrats per pound
0.10. Pears—S. African; cartons. Pack-
ham's 5.00, Nelis 5.00. Josephines
6.00; Victorian: Josephines 6.50, Pack-
hem 8 7.50 Winter. Nslis 8,50; Spanish:
per pound Me renin i 0.15, Limoneras
0.18-0.20. Plum*-—Spanish: Sants Rose

2.50-

3.40, Gaviorts 3.20-3.30. Burbanke
2.80-3.40; Italian: Florentines per ppund
0.15. Grapes—Cypriot: Cardinal, per
pound 0.45; - Perlsne/Sultana/Thompaon
O.flO. Peechca - Italian: IS traye Di
1.60. Cs 2-40-2.50, Bs 3.00-3.20. As
3.70-4.00. Apricots—Spanish: 3-20-

3.60. Cherries—Italian: 0.40: French:
0.35. Bananas*—JamBican: per 26 lb

4.20. Avocados—S. Airicen: 4.00-4.20.

Onions—Spanish: 4.80-5.80; Maltese:

5.50-

5-80- Tomatoes—Jersey: par tray

2.60-

2.80; Dutch: 2.70-2-80; Guernsey:

2.60-

3.20. Cabbagea—;Dutch: White,
net 6.30-7.00. Pcmcaa—Cypriot: 4.C0:

Jersey: per pound 8.06. Capelamis—
Dutch: 5.30: lUlfen: 4.30. Carrots-;
Cypnot: 28 lb 1.BQ; .Italian: app.v„.
18/22 lb 1.70-1.80: French; 12 kilos 2.U.
bega 22 lb 1.50.

INDICES
FINANCIAL TIMES

July
-
1Q| July 9 jM'nth aa^j Year ago"

DOW JONES
July

|

Mo nth I Year
9

j
ago ago

B 94.72 1898.75 1 293.99 1
239.

(Base: July 1. 1952-100)

Soot..
I

415.19
,

415.66
l

412.70!365.81
Ftur'B^zT.oTloga.ayAie.aa^a.ee

(Average 1924-25-26-100) .-

MOODY'S
July 10[July 9 iM'nth agoj^ ago

1091.fi flOB7-8 1D90.2~I~~911.2

(December 31 ,
i93i=ioo)

REUTERS

July TDJuly 9 ]M’nthaffo) Year ago

15BB.2I ISO0/7? 1629.5 1448.0

(Base: September 18, 1931—100)

EUROPEAN MARKETS
ROTTERDAM. July 10.

WheaU-U.S. No. 2 Dark Hard Winter
Wheat. 13.5 per cant Aug. 5211. U.S.
Hard Winter wheat ordinary unquoted.
U.S. No. 2 Red Winter wheat 1. Aug.
8209. Sept 5211. U.S. No. 2 No rthern
Spring wheat 14 par cent. July $203,
Aug. S20S.80, Sept. $210. Oct S2I4.
Nov. $215.

M&tte—U-S. No. 3 Com Yellow afloat

$158. July *157.50. Aua- S15B. Sept.
5159. Oct.-Dee. SI 63, Jan. -March
SI 68.58.
Soyabeans^U.S. Two Yellaw Gulf-

ports afleet £321. Julv STS yi, Ann.
$330, Sept. 5333. Cst S3?4. Nov. **72.

pee. S32a.*». Jan. 8330 W. Feb. 5333.50,
March 9334.50. April S325. Mav-Juna
5336.50, July S337. Brazil Yellow FAQ

unquoted. Argentine afloat - S3 14 50.

July 5316. Aug. 5318.July 5316. Aug. $318.

Soyameal-—44 par cent protein arrived

$253, July S255, Aug. S259, Juiy-Sept-

$259. Nov. -March $268 traded, arrived

$247 sellers. Brazil Pellets' arrivals

S252. Juno $257. July 5262.' Aug. S265.

Sbpi. S268. Oct. 5274. Nov. SITE traded,

arrivals 5250 sellers.

PARIS. July 10.

Cocoa (FFr per 100 kilos)—July 1385-

1430. Sept. 1420-1440. Dec. 1465-1475.

March 1435-1530. May 1500 t>ld. July

1510. bd. Seles nil.

‘luci'r (FFr per 100 kiloe)—Aug. 9G5-
969. Oct. 1020-1025. Nov. 1030, Dec.
1O0f'-in63, March 1128-1134. May .1155*

1160, July 1165-1185, Aug. 1175-1190.
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LONDON STOCK EXCHANGE
,v;v

:'

Financial- ^esy%<taesdi^
I

^

Grim banking statistics fail to stall recovery in Gilts

and equities
Account Dealing Dates

Option
'
*First Declare- Last Account

Dealings lions Dealings Day
July 2 July 12 July 13 July 24

July 16 July 26 July 27 Aug. 7

Julv 30 Aug. 9 Aug. 10 Aug. 21

‘I

4 " Now time " .duelings may taka

place from 9.30 am two business days
earlier.

A better feeling developed

early yesterday with stock

markets fairly confident that a
bad set of June banking
statistics, distorted partly by in-

creased lending to accommodate
the pre-Budget spending spree,

had been discounted. Later con-

firmation that bank advances had
indeed risen sharply, thus justify-

ing the Government’s recent
clamp-down on credit, and of"the
increase in clearing bank eligible

liabilities was taken quite
calmly.
Leading shares consolidated

on the earlier recovery, which
was entirely technical and
followed considerable Invest-

ment and speculative support for
EMI and GEG The former rose
.31 to 316p stimulated by the deal
whereby Paramount Pictures will

acquire a half-share in EMTs
music operations for £70m, while
GEC. up 7 at 35Sp, responded to

the possibility of the company
gaining some of the £150m
nuclear generator contracts
which are in the offing.

A few other constituents of

the FT 30-share index also estab-

lished sizeable gains including

the engineering leaders, but ICl

were held in check by further

sales of employees’ shares after

being 2.5 up at 10 am. The index

made further steady progress

and settled at the day’s best with

a rise of 7.0 at 475.7. The main

body of secondary stocks, how-

ever, were untested and recorded

minimal movements in either

direction.

Sterling’s renewed strength

took some while to percolate

through to Government stocks

but buyers eventually began
nibbling and quotations edged
forward, led by medium-dated
issues. The announcement later

of the banking statistics brought
a slight retreat, usually of £ in

ail sectors, before most of the

losses were regained in trade

after the official close of

business. Treasury 12 per cent
19S4. an which the; final call of

£47.50 per cent - is due today,

rallied ± tn 51J,' along with
Exchequer, 131 per cent 1987, at

1031.

Rates for investment currency
continued to recover despite

yesterday's good revival in the
pound. Trade was again brisk

although it was Inhibited on
occasions by the reluctance of

sellers and the- premium rose to

28 per cent before settling- a net

1{ points higher at 27J per cent.

Yesterdav's SE conversion factor

was 0.9193 (0.9358).

A better business in Traded

options resulted ia a total of 795

contracts being completed as

compared with the previous day’s

meagre 268, Shell attracted a

lively trade, recording 243 deals,

while interest was also shown in

imperial, 112, and EBtX, US.

|
LONDON TRADED OPTIONS 1

1 ! ;
July

|

Oct 1 Jan-
; |

| jEx'rc'sc Closing .'Closing Closing Equity
I Option

[
price

,

attar Vol- offer VOL (far Vol- close

BP 1800 BO - 152. 1 178 1274p
BP 1300 16 34 68 4 128 1

22D 5 10 19 — 31 — 2Z2p
|

Cons. Gold 280 »4, 3 — 6 8 „
90 2 7 7 — B7p

GEC 380 8 7 34 5 48 6 359

p

GEC 390 2 19 — 37 16
GEC 420 Is — 9 — 24 10
GEC 460 h 5 4 16 —

146p118 28 10 32 — — —
128 18 IS .24 — 31 — H
138 8 32 17, — 25 —

lp

Grand Met. 158 1 — 8l= — 15 10 <1

ICl 330 B 3 23 4 32 330p
ICl 390 4 30 10 1

300 6 20 25 38 — 300p 1

Land Bscs. 330 — 12 6. 26 —
Marks & Sp. 90 24 5 28 — — 113p
Marks & Sp. 100 14 34, 19 5 — —
Marks & Sp. no 5 5 12 — 17 —

..

Marks ft Sp. 120 l>a — a- 5 12 —
Shell 350 20 41 2 60 z 366p
Shell 37s 8 — SB 22 89 14 r-

Shell 400 2 10 16 153 28 41
Totals 175 24B 108

August November February

BOC Inti. 80 Slj - 4*2 8 20 73 p
EMI 100 20 — 26 1 29 117p
EMI no 15 7 19 22
EMI 120 7 50 11 10 18 42
EMI 130 2 7 a ..

Imperial Gp. 100 31: 46 7 11 — 97p
Imperial Gp. no 1 — 4ia 66 —

B

RTZ 350 2 — 10 — IB 14 273p
Total 103 85 76

Barclays better
The major clearing banks re-

gained some composure after the

previous day’s dullness. Publicity

given to a brokers’ circular

helped Barclays pick up 5 to

468P. while Lloyds and NatWest
rallied 2 apiece to 335p and 365p
respectively.
Narrowly mixed movements

were the order of the day in

Insurances after a quiet trade.

General Accident edged forward
2 to 214p but Royals eased 3 to

340 r).

Leading Breweries finished

slightly firmer for choice after

a subdued business. Bass added
2 to 219p. while Scottish and
Newcastle hardened a penny to

68p despite a broker’s “sell"
recommendation. H. P- Bulmer
attracted a little interest in front
of today's annual results and
closed 2 to the good at 180p.

while renewed hid rumours lifted

Matthew Clark 14 to 14Sp.

Among Distillers,' Highland re-

mained quiet firming a penny
tn 93p in the ex-rights form, with
the nil-paid adding a like amount
to 4p premium. Sandeman
jumped 10 to 75p following a

revival of speculative interest

and Amalgamated Distilled

Products, which returned to the

market on Monday -after

suspension, met a good two-way
trade on Mr. James Gulliver’s

interest in the company and
ended 2 better at 56p. a gain of

8 on the suspension price.

Buildings passed an uneventful

session and closed without much
change of balance, but second
thoughts about the annual profits

prompted selling of May and
Hassell which cheapened 5 to

Sip. Lack of investment Interest

left BPB 4 off at 298p, wbtie
Ibstock Johnseu. still depressed
by the potential rights issue to

finance its latest acquisition,

eased 2 mare to SOp. The threat

of dearer mortgages had an un-
settling effect on housebuilding
issues with Barralt, 109 p,

Betiway, TSp, and Gough Cooper,
S5p. all shedding a penny. By
contrast, renewed speculative in-

terest took MaUinson-Denny up
11 to 6Sp.
With tlte continuing sale of

employee’s shares a restraining

influence, ICf fluctuated between
extremely narrow limits and
settled unchanged on balance at

330p. Allied Colloids added a

penny to 91p, after 02p, last

year, the company announced
annual results on July 12.

A couple of pence firmer at

80p immediately in front of the

announcement, Status Discount

reacted on publication of the

first-half figures which, although

nearly 49 per cent up, failed to

match best expectations and
closed 5 down on balance at

73p. Elsewhere in. Stores, W.
Goodkind, firm recently follow-

ing details of a large (29.9 per
cent) shareholding changing
-hands, attracted fresh specula-

tive interest and fuse 5 more to

62p. Publicity given to a broker's
circular helped DOS harden a

penny to 95p, while newspaper
comment helped Marks and
Spencer put on 2 to 113p-

News that Paramount Pictures
is to acquire a 50 per cent stake

in EMTs musical interests for

£7Qm created a considerable
amonnt of activity- in the latter

-which advanced to 116p before

reacting to 11Op and improving
afresh to close at 116p for a rise

of II on the day. Among the

other Electrical leaders. GEG
were also a lively and firm
market at 35Sp, up 7, on the
prospect of receiving the con-
tract for the Tomess AGR's
turbines from the' South of Scot-
land Electricity Board. Else^
where, late support lifted

Decca “A” 8 to 301p, while
Eurothcnn, down to 340p at one
stage, rallied following the in-

terim figures- to close without
alteration at 350p.

The Engineering leaders
staged a useful revival despite

a fairly Tow level of trade.
John Brown took a turn for the
better with an improvement of

10 .
at 483p, while Hawker

Slddeley were also noteworthy at

192n, up 8 as were GKN, up 7
to 277p and Tabes which edged
up 4 to 350p. Elsewhere. Howard
Machinery came to life with a

rise of 5 to 31p; last year the
interim results were announced
on July 25. Wolseley-fiagbcs
were favoured at 256p, up S,

while NEI firmed 2 to 64ip on
hopes that the company will

participate in the £150zn con-
tracts for nuclear power
generators expected to be an-

nounced soon. By way of con-
trast' Acrow “A” met fresh
selling and gave un 5 to 59p.
Most leading Foods tended

firmer in an improved business.

Ta(e and Lyle fared best, at 236p.
up A while J. Sainshury
hardened 3 to 335p and
Associated Dairies: added 4 to
257p. On the other hand, Rown-
tree Mackintosh remained
sensitive to sporadic offerings
and eased 2 more to 168p. An
investment recommendation
prompted a gain of 2 to TSp in
Associated Biscuits, while
Barker and Dobson firmed ? to

22p in response to the annual
results and capital proposals.
A couple of pence easier

initially on renewed uncertainty

about the court case which
1

re-

sumes today on .some of its

casino licences, Ladbroke subse-

quently rallied to
.
183p for a

gain of 3 on balance. Takeover

prospects stimulated further de-

mand for Prince' of Wales

Hotels which added 6 for a two-

day gain of 11 to lOSp.

Fazrbairn Lawson doll

Apart from Turner, and
NewalL, which softened 2 further

to 130p, the miscellaneous
Industrial

,

leaders staged - a

modest rally on technical in-

fluences. Ahead of next Monday’s
interim results, Hank Organise
tion improved 5 to 220p, while

Unilever picked up 4 to 522p and
Glaxo hardened 2 to 442p, after

much-troubled Fairbairn Lawsoa
remained in the doldrums, fal-

ling 3 afresh to 29p on the
boardVdisclosure that it is still

not in a position to assess fully

the financial and trading posi-

tion of Greenbat, its subsidiary

which was estimated in May to

have incurred- losses of just oyer

£lm. and that publication of the
1978 annual report has been
postponed for another 6 weeks.

Silhouette A, which returned to

the market on Monday following
the agreed bid terms from W. L.

Pawscm, encountered profit-

taking and closed 6 off at 90p.

Hirst Mallinsom on the other
hand, rose 4 to 43p following

favourable comment and Neil
and Spencer firmed a tike

amount to 224p in response to

the sharply higher interim
profits and proposed 100 per
cent scrip-issue. Donald Mac-
phersou, lOlp and Philip Harris,

125p, improved a- penny and 2
respectively after trading state-

ments, while Alpine Holdings
found support at 120p, up 4.

R. R Cole closed similarly
better at 134p, while Marling
Industries gained 3 to 63p, the
latter on the results and l-for-2

scrip issue.

- Aided by reports of increased
tourist spending. Grand Metro-
politan improved 3 to 145p.

Speculative interest in a thin
market prompted a gain of 16
to 163p in Saga Holidays.

Motor Distributors met' with
scattered supoort, T. G Harrison,
70p and Gaffyns, U2p. adding
4 and 5 respectively. Com-
ponents, too, closed with a
slightly firmer bias. Jonas Wood-
head rising a couple of pence to

96p, Dowty 3 to 312p and Lucas
4 to 266p.

Printing equipment manufac-
turers Hawthorn Baker spurted
43 to 178p following an agreed
offer of lS5p per share from
Dunlop, a penny better at 65p.
The bid values Hawthorn at
around £1-2to.
After failing to escape the

- general downdrift on Monday;
leading Properties made,modest
progress on a^.change .in; senti-

ment- with - Land . Securities

adding
-

a- couple of ‘.pence vto
- 300p and ' Great Portland Estates

picking up 4 to 314p. Elsewhere,
renewed speculative demand
took Bradford up 15 to 410p.-Up,
a penny on. -Monday; second
thoughts about the reduced
annual income left Mailer
Estates 1$ cheaper at 43fp;-'

1

BP improve ^

Oil ’ leaders edged
.
higherf.ia

quiet trading, British Petroleum
improving 15 to :l2S0p and"Shell
6 to 368p. .Dollar preMura : In-

fluences lifted Royal Dtritt
point further to £37$. Among the
speculative issues. Oil Explica-
tion - reacted - afresh to'-~3£0p
before staging a useful recovery/

to close at 320p for a -net.‘pk§\
' of 6. Buying interest was. &bwn
in Siebens (UK) which gained
24 to

1

244p and Lasmo, 6 tojthe-
good at 246p. • ;t-

Rothschild were again ^ note-
worthy in Trusts for. a’, further"
rise of 5 at 245p in response to
the preliminary results. , ; y ..j

Imperial hardened a penny -to
97p, a three-day -.gain .' of '.4,’Jn

anticipation of good, interim,
results tomorrow, but Rothmans,:
ahead of the full results, ^ased

.a fraction- to 69p. ..
'

:

Steady Australians ^
Australians were the- inbst,

active in generally.: subdued
raining markets, . with.\p?i£es
generally holding steady, helped
by the" higher investment- dmlar
premium.

1

. V : -

"

-

Magnet Metals were:a feature,
rising 3 to 3Ip on U.S.: buying.
But the latest quarterly . report
from Conzinc Rlotmtb-Hlown 3
at 183p—on the Ashton diamond
venture evoked little enthusiasm,
Ashton Mining were 5 lower -at

55p and Northern. Mining fell'. 3
to 53.

EZ Industries were 10 higher
at 190p following the overact
auctioning in Melbourne 'of -a
parcel of their shares by BH '

South, whose price slipped 2 to
87p. But North BH " were 2
harder at 9Sp after- the state-

ment of their 14.8 per cent stake
in EZ. •'

. v""
-4-’-- 1

. •

BUM were. 7 firmer 1 at 477p,
following the scrip issue, pro?
nosals, while Otter Exploration
lost only 2p, at 37p. of their
previous strong rise on considera-
tion of the Griffins gold prospect.
Premium Financials,, mean-

while, were mixed. Bflnorqp rose
20 to 174p, South African and
U.S. buying being linked; to
rumours of an oiT find

1"in
Indonesia by Trend Oil, a sub-

sidiary. Dc Beers lost 7 to 3»8p
reflecting the latest CSO sales

figures. .
:7-

Other South African Finandais

FINANCIAL TIMES STOCK INDICES

Government ;Secsir,

•nxed.lntertsiVi^

Industrial ~
quid Minas.

~

Gold MinwKEx-? pm)

Oid. Div. YieW

EamIngSpVW.'j! (fuil)j

p/E Ratio tnotJ C*)- -
Total tergalns—I

Equity turnover fim!

Equitybargalnatotall

... 10 ant-4712..

,33410

704
’

476.7]

ifiaial i

:'lBb.dfT 162j6 167.9

6.70l 6.87.

16.80
1

18.-721 16.69]

•7JlsJ 7.Wj
.

7J60{
. . .

.

16^17 28,088) 19J2

-73-6ii 86.8S; 94.1.5.
L
86.46| 87.41]

li.Q24l IO,6ao! iZftBto 13,932: 12^131 19,386

•j pm 475.0.
*TI 4723 ’ <74.3.

Zpm47S-0.. '-..3 pm. 475-Z.- ... r

Latest Index 01-346 6026:

,

:• jin-7^t.

novt. Sec*. 1S/10/26. Fined .tot- 1538. Industrtel ^Ord.

1/7/^ ciS-MioIES 12/9/5B. - premium index fatpd. June,

SE Activity, July-Dee.,1942. .
.

HIGHS AND U3iWS

-
: 1979

_
jsince'Compilat’n

-

.
High LOW •Higd LOW- _

Govt- Sees-

Fixetf fnt—

Ind-Ord

Gold Mines

Gold Mines
tEx-Opmj-*'

75.91"
(4/6)

77.76
(6 IS)

558.6
1.416)

20BA
•

(W)
169.6
- (8/8)

64.54
(8m

'goms
gs/8)

446.1
02W
129.9
.C17W

95\2

r flMJP-'

~127.4
(fl/]/3Bl

.
150,4

(28/11747)

568.6
(4/6778)-

442-5
»W77S)

337.1
,(8f4(7«)

49:18

'

(871/76)

50.83 '

(5/1/75)

-49.4
(26/8/40)-.'-

43£
(26/10/71)

'

54.3'. -

<SPfl.7B)-.

SX. ACTIVITY

4
—Dally
Gilt Edged...
Industrials-
Specu
Totals

tattvaj-

6-d’y Av*r’ge
OtftEdaiod.N
Iriditstnafs.^
Speculative.t

128.5,

S45.W
IZKS
50.1,
87. 6^

145.4-
121.9
56.4.
•84J.

158.4
13L1

.v 23jB

-91^

took their, cue from Golds, which
moved gently lower in dollar

terms, tending to bide" their time,

as the bulEon price hovered

uncertainly at a high level But
some light professional 'selling

-emerged, although prices did not

come under serious pressure.

. The Gold Mines Index, reflect-

ing the higher dollar premium,

was up 03 at 163.2, while the

ex-premium index was down' 2.5 .

at 150.0. In sterling terms, prices

. were mixed, with West Drlefon- \

tein -i lowersafr £Z2f and Band- -

fontein jvh^ier ’at £25J.
Tiqs ; qad a yexy .steady ."look ; >

after,the bverhight^perfprmance.
in the Far -East and Songei Best ...

were 30 harder: it 2®pjih 4»ii-'

sideration • of - • their , . sharply' »r.

increased dmdend-
.

•

•-^-options;:"'.
DEALING DATES . . Ladbroke, Town and City, Shell,

’

First Last Last For
.

. Burmah, Amalgamated Distilled

Deal- Deal- Declare- Settle- Products, ,P. & <>" D^erted^
ings logs tion meat Bolton Textile. British Dred#

;

July 10 Juiy2J Ocf: 4 Oct 16 ing, Bougainville, Britannia ?

July 24 Aug. 6 Oct. 18 Oct 30 Aitow, .Maurice' Jain^
Aug. 7 Aug. 20 Nov. 1 Nov.13 Duple. , A ~put was doner .

For rote indications see end .of Carrtngtoa Vlyella, whife dbnbfe

Share Information Service
;
options - were anrangsed'^th'

.

Money was given' for the call - Spillers, - Ladbroke .WarrautK/

in Spillers, Premier Oil, Dalgety, PNFC ^i per- cent loan. Batten
“

LHC, Coral Leisure, AveryS, - Textile anti Hensher A.
’ '

ACTIVE STOCKS
. ifoi

-V* > '

Denomina- cf - Closing Change- 1979
‘

'71979
Stock tion .marks price (p)' on day .high l-bm:

EMI 50p :
. 9 • U6 +11 144 ;r -

r.M
GEC 25p 9 358 - + 7 456: -

: 3U' -

GKN SI 9 . . 277 +• 7 •; : 308 -- +726'
ICl y£l 9

'

330. -. •• — 415
*

;rS3B“’.

BP £1 S 1280 +15 1295". m
Allied Breweries' 25p 7 7-. 9ft 1 -+ i -

- 102,'. . .'•SOr. i

Beet-ham 25p - 7 525 •755--, -522
Barclays Bank,:— £1 - 6 - 468 + 5- >514 ? • :360

'

. Fisons £1 6 .256 + 2 -332': -•248
LASMO .....7-.... 25p fi. 246 - .+>-- 204-
Shell Transport 25p • 6 368 - • + 6 v ;402-> -278-
Unilever ’ 25p 6

• 522 +.4 680" > 502.

BATs Defd- 25p 5 258 .• + 3 337 -t 242. ,-

BOC Inti 26p 5 74- + 2'-’

81J .•:'65i
Marks & Spencer 25p 5 113 . + :

.2 •134 ’

APPOINTMENTS

New division for Ready Mixed
i Mr. Peter L. Yonng, director of

corporate planning of READY
MIXED CONCRETE, has been

• appointed divisional managing
director of a recently formed

i unit called the new Businesses
Division. Mr. J. A Benbow has
become divisional chief
accountant. Companies within
the new division are Cibco In-

sulations «UK). Katelise Group.
.Kingsmead Fish Farm. RMC
Panel Products and Spooner
Aviation. These companies were
all acquired or formed as part

of the RMC group's programme
of planned diversification.

*
Mr. Peter Shlach is to become

chairman of MACALLAN-
GLENL1VET from August 1 on
tbe retirement of Mr. G. C.
Harbinson, who will remain a
director. At the same time Mr.
William C. H. Phillips, previously
.finance director, will become
managing director. Mr. Hugh
Milcaife will join the Board as

marketing director and Mr.
Grant Cochrane is to be on the

Board as a non-executive
director.

*
• Mr. Evelyn de Rothschild,
chairman of tbe Economist, has
been elected president of the
PERIODICAL PUBLISHERS
^ASSOCIATION for 1979-SO. He
suceeds Mr. Jeremy Potter of
TV Times.

+
. Mr. E. H. Thomas bus resigned
from the Board of PARINGA
MINING AND EXPLORATION
COMPANY because of other

|

business commitments.

Mr. R. E. Broomfield and Mr.
B. R. Me lnertzhagen have
resigned as directors of
GRESHAM TRUST.

*
- Mr. Richard Dagllsh, director
of sales of MORE OTERRALL.
has been appointed a director of
.the company.

*
Mr. T. Onoda and Sir. D. N.

-Vermont have been appointed
joint managing directors of the
SUMITOMO MARINE AND FIRE
INSURANCE COMPANY
(EUROPE and Mr. R. L. Scarie
has joined the Board.

**

The Minister of Transport has
appointed Mr. Hugh McNamara
as chairman of Traffic Commis-
sioners for the Scottish Traffic

Area to succeed Mr. A. B. Birnie.
-who retires at the end of this
month. Mr. McNamara is an
assistant secretary in the Scottish

Office.

*
Mr. R. McFarlane. associate

director HENDERSON-KENTON.
has been appointed a full Board
member. He is in charge of the
general management of the
stores.

*
- Mr. Graham Beverley and Mr.
John Watts have been appointed
directors’ of DUCTILE HOT
MILL and DUCTILE COLD
MILL, subsidiaries of Ductile
Steels.

*
' Mr. Moty Arieli is now vice

president and senior operating

*$?***

sibiiities within Christian Salve-

sen (Food Services). Mr. Daniel
B. Stewart, whole remaining
managing director of Christian
Scivesen (Transport), will
become regional manager of the
group's Scottish cold stores. Mr.
Robert Jt Pattuilo has been
appointed a director of Christian
Salvesen (Food Services) in
charge of the company's cold
stores in the south of England
and the development or the new
cold store site at Warrington.
Mr. Freddie J. R. Craig, at

present operations director of
Christian Salvesen (Transport),
has been made commercial
development director of
Christian Salvesen (Food Ser-
vices).

*

Mr. Peter Young

officer. Europe. for OPM
LEASING SERVICES, INC., and
he has also become managing
director of OPM Leasing Services
(UK». Mr. Arieli was previously
director of finance for Europe of
ltel International.

*
Mr. Allen King has been

elected chairman and Mr.
George Napier, vice-chairman, of
the Continuous Business Forms
Manufacturers Section of tbe
BRITISH PRINTING INDUS-
TRIES FEDERATION. Other
members of the executive
committee are Mr. E. D. Aston.
Mr. H. Blomfield, Mr. C. A
Brown. Mr. A. N. Haase, Mr.
A. W. Merrick, Mr. V. II.

Perriman, Mr. J. B. Reed, Mr.
T. 0. Smithson, and Air. G
Taylor.

*
Mr. I. R. D. Gibson of Lloyd's

has been elected chairman of
the JOINT CARGO COMMITTEE
for 1973-SO. -Sir. H. G. Mcrriman.
chief marine underwriter of the
General Accident Group, has
become deputy chairman of the
Committee.

Mr. P. L. Butler has
been appointed a director
of STEWART WRIGHTSON
NORTH AMERICA GROUP.

*
International Shipping Trustees

has formed 1ST (MANAGEMENT
SERVICES) and the Board of
the new company consists of Mr.
Dennis F. Foot (chairman); Mr.
Richie Hamillon, Mr. Pelcr E.

Parry and Mr. A. D. Roper, in
addition, Mr. N. j. Moon and
Mr. Alan L White have been
appointed to tbe Board of Inter-

national Shipping Trustees
(UK). From July 16. all UK
companies in »hc 1ST group will
be located in Fitzwiiliam House.
Bracknell.

4r

Mr. R. Bruce Wralhcrstone has
been unpointed group director

of public affairs at CHRISTIAN
SALVESEN- He wi» also be
administration director of Chris-

tian Salvesen (Seafoods) but will
relinquish bis operational respon-

Mr. Anthony Caywr has been
appointed chairman of AIR
ANGLIA He is a deputy
chairman of the British
and Commonwealth Shipping
Company, which owns 85 per
cent of the airline. Mr. Geoffrey
A. Adkin and Mr. Neil M. Forster
have become directors of Air
Anglia.

*
Mr. Douglas Crawford, a

director of the Palecon Company,
is to be chairman of TECHNO-
LOGY TRANSFER INSTITUTE
<TTI) UK, a company which
specialises in the two-way
exchange of technology
and technological development
between Japan and Western
Europe.

Mr. John K. Poole has been
elected president of the
SOCIETY OF COMPANY AND
COMMERCIAL ACCOUNTANTS
for I97P-S0 and will be president
during the Society's Jubilee.
Mr. G. C. Smith has been
appointed vice-president

Mr. Richard Marks

Sir. Richard H. Marks has been
appointed managing director,

European operations, of MOLEX
INTERNATIONAL, and will

establish tbe company's
European headquarters south-
west of London.

NEW HIGHS AND LOWS FOR 1979
The following securities pooled In the

Share Information Service yesterday
attained new Highs and Lows tar t979.

NEW HIGHS (8)
BRITISH FUNDS (II

Treasury 3»»pe 79- 81
BEERS (21

Gordon tL.I Sandeman
STORES (1)

Bremner
FOODS til

Barker & Dobson
INDUSTRIALS <3>

Cole iR. H.i Nell & Spencer
Goadkind fW.)

NEW LOWS (39)
BANKS (1

1

Cle. Bancaire
BUILDINGS (21

Ibstoc J oilmen La mg fj.) A
CHEMICALS 121

Hocchst Fin. IOpi Yorkshire Chems.
Uns. Ln. »

STORES (II
Llntrart Kllgour

ELECTRICALS (2)
Petbow Sony

ENGINEERING (7f
Acrow A Johnson Firth Brown
Aurora Retold
British Northrop Ward IT. W.>
CompAir

HOTELS Hi
Swan Ryan Inti.

INDUSTRIALS I7i
Brooks Watson Metal Dor
Chubb Saint Gobain-
Fairbatm Lawson Turner A Ncwatl
Matlicsons 7.\ipc

INSURANCE (2)
Hogg Robinson Howdeit (A.)

LEISURE (1|
Westward TV

NEWSPAPERS Cl)
Collins (Win.) A

PAPER (1)
Inverostc

TEXTILES (3)
Bond St. Fabrics Toray
Martin (A.)

TRUSTS (S)
Argo Inv. Wltan Inv.
Drayton Cons. Do. B
Glcndevon tnv, B

OILS II)
Sceptre Res.

OVERSEAS TRADERS (1)
Hofinung <S.i

MINES (It
Pi-taling

RISES AND FALLS
YESTERDAY

British Funds
Corpna. Dam. and

Foreign Bonds .

Industrials
Financial and Prop.
Oils
Plantations
Minos
Others

Up
75

Down Same
11

7
248
126
11
8

40
»

5 53
196 970
63 316
5 22
2 21
46 56
16 48

Totals 606 333 1.496

RECENT ISSUES

EQUITIES
„ c.-a-2,
l-o

“
Issua oS ® 5-3 —
Price E5 d«o:
p: «*“ .-‘a: H i

1979

High : Low

Stock

60 F.P. 11)7 91
;66 F.P. 76
BQlc F.P. 27/7 B9

F.P. 22/6 55
tz F.P.. 22/6. 4
tf F.P. — • sa
mm F.P, 10;B 37
mw F.P. • 44
160 F.P. 8.8 1B6

76
1 66
97

1 51

Ib'& O (Retain 5p ' B4
| j

2.461 2.8| S.OilS.O
IttDoltlght lOp 71 I !bd6.0| 2.2110.1
!FBirl(ne Boats.

}
97la(

iFulerum Inv. Ineonie-i 51
I Do. Capital 2iap... 4U 1

.

,

Malay' n Pi ts Be rhad il 57 I

30i
BlMottoy Did I 30 ill

36 jPhicom lOp - 36 1— la

178 IstandardTol.&Cabl es,185 '+3

53

bB.al J.6| 6.1
4.C^ - |11.6|

bQIBej US] 7.Z

Nl.Oi £b! 4.0-1S.1

FIXED INTEREST STOCKS
£
e e = ^ S 52 1973 ..H— n. -<t a: High - Low

Stock S 2
OB.

+ or

100
100
100
98

Nil 20.-7 i;ptn upmjEngllsh & Overseas Inv. Conv :Upm ’—4
F.P.27-7 1 12 107l].'Kwlk-Pit iTVrafli B%i_Cnv. Ln. 1979/85_...JZ12
F.P. 20«7
F.P.30;8
F.P. 26(0

102 90
102 ;100
98l» 96 lj

Maroh'll’s Unlv'rs'1 7j<&Cnv.Cutn-Red.Prf| 90
Portsmouth Water 6% Rad. Prf. 1B84....1101
York Water 12* Deb 1986 1 06>a

“RIGHTS” OFFERS

issue
Price,
pi

;

:

<B. 1

Latest
Ron unc.
Date

1879

High
i
Low I

Stock
|fS s :+ or
i3-c a

j

—
lo a 1 •

36
65
52 lj

195 ,

100
126
47
88 .

155
310
154
105
85 •

F.P, .

Nil
,

F.P.

.

Nil :

Htf
!

F.P. !

Nil
'

Nil !

Nil

F.P.
1

F.P.
Nil '

F.P.

9i7,
17,7
10,7'
20(7
13.-7.'

29,6

10/Si 40 i 36>fl|Cauaton Sir (4.)

13;7
5.'7

22/6
13,7

10/a. 25pm; 17pm -Century Oils —
10/8! 60 55

.

|
Combined English Stores

io.*a! 28pm! 14pm Einott ib.)
3,8' 38pm; 87pmjGoevor Tin

10,8 146 131 Grand Metropolitan..
—

|
1pm ispmiHargreaves.

— 7pm 3pm| Highland Dist -
24/8 49pm#7lpm;Hoft Uoyd Inti—
7/9,114 fno iinti. Timber. -

27/7i 162 I 157 [MEPC
3/8i 3pm' lpin>McCarquodale -'

' lOri
210 Nil

20 i F.P.
22/6

60
265
150
60

108
57
93
87
20

F.P, I

F.P.
F.P,

,

Nil

Nil

N,i
;

F.P,
Nil

F.P.

29/6
16/6'

16/6
20 7,

131 1
10ii*!P.M.A. Holdings

20;7 60pm 40pm;Petcrson Tennant -
- 434 1

29 iProvincial Laundries

£8 1+1
25pm, +

1

60 +1
19pm-+ l

sir'
lpm
4pm!

sr
180

11§

20/7
7,6

13-7

19/6

43is I
29 iProvincial Laundries

20i7 B6 81 Scotcroa
87 7 295 1 270 ,Simon Engineering
13.7 156 1142 Smurfit (Jefferson)
10.6 61pm fSOpm Sound Diffusion

20ptnl 18pm'8tyi6 Shots....
*«-8 7pm 1 3pm.UBM
13.7 105)1! «a ;u°s
10.8 l6.pmi 7pm W.G.I
13-7 3b ig' 16i? Weeks Associates.

40pm
42
86

i 268
148

+ 1

-J

+ l«

J+2

. 6ipm ,+B
1 20pm! +1
5pm;* 1

97 '*1

i6Bpnr+*a
. I6is.'

Renunciation dalo usually last day lor dealing tree of stamp duty.- b Figures
dssm on prospectus eotimste. 9 Assumed dividend and yield. Forocast
dividend: cover based on previous year's oomlngs. F Dividend and yiold based
on prospectus or oiher official estimates for 1979. Q Gross. T Ffguros essumed..
, cover allows far conversion oF aharas not now ranking for.dlvldend or renklng
omy for restnetoti dividends. 9 Placing pnea to public. W Pence .uoleee othorwlse
Indraatad. 9 Issued hy tender. 8 Oflored to holders of ordinary shares as a
rights, • issued by way of capitalisation. §5 Reintroduced. « issued' In

connscson with reorganisation, mersar or takeover. Bfl introduction. Issusd to
tormer preforenca holders. Allotmont iottera (or fully-paid). * Provisjonsl or
partly-paid allotment tattere. * With warrants, tt UnllKsd sotarity. »i l4M*d
as units comprising 2 Incora* shores and 10 Capital at lffip por imrt.

FT-ACTUARIES SHARE INDICES ,*4

These indices are the joint compfcrtiTO of the Fmandal Times, the. Institute of Actuaries" - .

•“

and the Farattj of Actuaries - ‘
-

EQUITY GROUPS

& SUB-SECTIONS

Figures in parentheses show number of

stocks per section

Tues.f July 10, 1979

Index

No. <££

Est

Earnings

YWd %
(Max.)

Gross

Dir..-.

Yield %
(ACT

at30%)

S9
ST

9
;

Mon,
July

9 .

"FrL, Tlm^ 1 ;We£
_ Jnljf

-

-: f- ,

• 390 '

:

&WT0L)

EsL
P/E
Ratio

(Net)

Index

No.

Index

No.

.tadex'

No.

Index

No.

.latot
;

CAPITAL GOODS (172) ....

BuDding Materials (27).

Contracting, Construction (28) „
ectrfcais (14)

Engineering Contractors (12)....

Mechanical Engineering (75).-.

Metals and Metal Formlng(16)

.

CONSUMER GOODS
(DURABLE) (52)

Ll Electronics, Radio, TV (16).
Household Goods (12)

Motors and Distributors (24)

CONSUMER GOODS
(NON-DURABLE) (17D
Breweries (14).

Wines and Spirits (6).
Entertainment, Catering (17)

Food Manufacturing (19)

Food Retailing (15).

Newspapers, Publishing (12).
Packaging and Paper (15)

.

Stores (41)..

Textlle$(23) ..

Tobaccos (3).

Toys and Games (6).

OTHER GROUPS (99).

Chemicals (10)
Pharmaceutical Products (7)
Office Equipment (6)

Shipping (10).

Miscellaneous (58).

INDUSTRIAL GR0UP(494I~

5(W SHARE INDEX.
FINANCIAL GR0UPG16)-
8anks(6)

Discount Houses (10)
Hhe Purchase (5)

Insurance (Life) (10),
Insurance (Composite) (B)

Insurance Brokers (10)
Merchant Banks (14)

Property).-.
Miscellaneous (10).

Investment Trusu(110)

.

Mining Finance (4).

Overseas Traders (20)

ALL-SHARE INOEX(750)

.

243.06

Z24.02

35831
584.64

379.99
18L61
166.97

22829
31155
159/09

116.72

234.46

27655
30807
319JJ8
20308
29502
42L87
225.71

23930
158/091

243J07

6938
199.49

27306-
21431
121 .IB

45605
243.961

ara

27L4tfm
I23M7
265D4.I

1665?
353081
112425
248.95
197.90
353351
n&M

J.
20938

219-031
337004
248311

400
401
-OJI

4U
+u
40.8
40.9

40.7
400
401
40.7

400
+0.6

+14
+1.9
+0.7
+OO
-01
+00
+0.9

410
-10
400
403
401
+15
-05

17.60

1815
25.47

1333
19.07
1818
1933

15.43

22JH
18.78

2236

1630
1613

T6T
TLT
+EF
+03"
+0.6
-0.4.

+12
+05
~0A
-0.4
+OO
+03
.+01
TUT
.-0.7

+6T

1510
1559
19A3
1188
2215
2338
1184
22.90

22.97

3259
16.05

1857
1316
16.91

1034
1616
isar
urar
153?

27.»

1935

2018

2.99

1507

1650
15.95

5.74

551
532
3.83

613
603
197

4.89

358
7JB5

711

5.81

5.46

457
636
630
453
6.90

.806
4.09

9.62

853
938
618
6.92
510
6.48

657
5.93

SST
TSZ

326
437
6.92.

501
6.63

707
738
5.64

2Jt9
756.
TXT
635
.736w

7.40

706
4.91

1009
6.71

712
6.46

8.45

1158
657
5A3

-7J6
732
TUB
845
6AO

10.46

64L
554
1130
556
552
358
758
-409
909
7.46

1350
7.99

736
TS
7M
4.63

646

7.09

51_0X
813

•734
758

24L07
22380

36115
574.63

375.77

18015
16555

22653
30980
15888
115.96

232.49

27493
30395
31383
20189

293.94

42288
12551
23717
15810
24019

79.62

19989
272.48

21415.

H9.4Z
45887
24135.

2Sl6mmmu
236.98

26610
16455
15242
124.72

24199
.97.72

352.67

11736.

mir
H«0
33708;

USW

24L73
224.90

361.44

57688

37655
18030
16607

22655

30913
15932
11616

- jy 7

' r
.

24073
225.76

36176
568.95

37663

17957
16586

22660

309.76

15951
11525

.23332

27530
30461
31550

20142
29353

42512
12656
24050

16057
235J.il

•78.98

20033
27483
235.44

33887
454.41

243.96

mss
ms

i

mums
242.71

26620
16727
15428
12769
25165
9787

556J2
118.98

7SW
-11951

33885

WSf

23226

27589
30481
314.49

28034-

29356

42533

-1268T
23852
15925
232.01

7151
20081
27669
21532
31873
44930
24452

mss
ZR3T
mss
urn
B9.7I
26620"

J6485
15835
124.75

252J9
9844

35425
11951

mxr
U837‘
33877

SOT

FIXED INTEREST PRICE IfWICES
•

I .:"1 •-••

Tuet, XL xtfat,
Mter

.

’1J?-
tn dale

1- Under 5ye»rs. — M556 +0U - - 1 485.
2 ; 11737.

124.38

33851.

+036;: &X >581

A.MB +022

+M2- ; /Jf ?

: 738*

r.-pn

5 11555. +1822 : rM 1

24466
22832

36535

58352
30488
18280
-16807

23029
335.41

16057
31877

23548
27724
30658
31837
20426
29885

42957
32854
2036
169.76

237J4
72.42

20863
27883
2X889
H954
452.91

24651

mar
mxr
tuM

242.91

266.93

16968
15437-1

125.93

25738
98AHr

35R76 :

tW6T
348®
~zmr

2H61 .

190.66

33980
46815
-32858'

am\
16062-

•196-90"
* ' V . ~y

•23438- y
i3S24”.._.‘- r:.
',12264- ?

r- ••
•

Tom.. _

22287 -

251.98 *.
.

20784.^.'-*
39125

*•-

-183.92- '.hp '
•

17560:;^ri C*.
HBA.

"

10802
hwvjV..
27981

SD

13085. -W
405.44 *.-
20387 ‘V -
MB

1mss
MB'
183.84

28334
'HE*
13331
1323*
33557
77J1.
23146

10450

>i
!

. fi
.1

•*V>>,

10052
317.46

SSW

1 ByTarW

fly**y

ih> y T
iW

0PV

pT

:

A'±.

-.sVi 3

vi-^ 9.

. NL :

\ TuaaJtafir/iO

No., -

.Mon.
July
0

Fri.,

July
6

-
fThura,! Web.- -Ttwir Mm,' p-r •

1'?{*!?'
: *$*/W: & .--5?

• 1 • .
• i

r*
'• r

-

a>
-L

(approx)

15 20-yr. Red. Deb 8t Loans (15) 57.56 07.« «MbJ &7J»
j
47J49 57.10 66.70

16 Investment Trust Prefi. (15) 123 S3JQ9 .61.47

. 7^-62 4ais&

49.06 61.59
17

.
ComL and Indi. Prefs. (20) ea^s 69AB ;6Mi- 6087 7p.l3

e._^'r
wmy'*‘aan mm ana lowcnmG P«»« r 'ltM and vahnw' antf esroGotwdBy IdBthHk A Rat oftlw conabtuNttB 'K. ihn^labia. trom «»- Piibllthim

Cannon StrMt London, EC4P 4BY, prtca

O.-

I
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-AUTHORISED
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Wnips.fi):

WtSStPi
'Mfesrafl

-«Ti ^gS&'PrwiL lirot T4 Mgrs.V
^^WX.-P^VEwt

D

d*mj- ...; .03065055« .TOBSpS'lttgWiai »
>SS* Funis‘Jn’Ciiiirt*-

"• '
• •. -! •

jJH '13 WiflC.Tmwc, Khigiw^-wcg. - .-iSM05 43QQ

atis .. -fllS.ZZJ 525

^P*a^ K£T» Khw}^^ rnr

.ftCw^l^ndweausPB;-'' '

0l*3teis :
.-••%

^HBSOtftPuf.^^.pai -. -3p3| -4| -yty? . WHJW- msMSm to Ftatcs voder

A0tO ttopbra-jGnaqiXiX ta) ,-’ -. -V . S-X- .Unit Mnpi;IUV'->
Wp#aaaasw^

iFmuh

.f-CiS+ia

SStesf
;vwdfit_:

.se±

K6.1«
^Sj-

fln,
*;* ^ Twrtft) (g>. .

•>••-

Sttlgi SMMMImMBt-'.- (0277)227300

•™r—-*** ' M+0JI 5-u
'

. ;. Gartmore Fund MamsmV (aXl)
33 13 aStMBrfAw^OAfflpF? • -01-623*114
it-3 2-fi Detflw**: &1-623 5766/5806 •" 1

1.00

.iii* 3, to 'Cofmmto Stora-

~
MI ? > 3&jtat+lll 5"Sr

ft* i*r

imSSSSr •> . . -.„i • .. warwnore f ane r

.SSSSf

I

:

: I I

iSprtSMTUS*-' :--.-
: .

Affersan Unit Tmrt «m»gw LW. TFrtdtrt^Puow;
458,Faajwl>S^EC3K6Afc -- A23923I , ExW irawne.Z- .'_.

AnOerwi U.T^..„-_.pfcfl -•-
.-: 00.4 __| Am '.. income r .a.?..-^.:

—

Amtacher. Unit MgfaL C«; ttct -

J.N0»»St,BC2*7JA;-“-f - 01423*.™.- SSS--’

Miastir Fund Managers Lid.

K™£ Hie. Arthur SuEMR-NBlfOMjg 1050

S5SiS,W.r:& M|r.::.UB
MLA Unit Trust Mngmflt Ltd. •

2?
?»w Street, SW1A 9Jt 01-222-8177

MUUidu.. — |54 8 57.41 -15] 368

Munay Johnstone U.T. Mgnt.f (a)
163, HoneStere*. GUrfw,G22UM. 001-221 5S21
MJ European— ..\ff.h 72X\ _....| 4.65

Dealing Dor Fratay.

Mutual Unit Trust ManagesV (aXfl)
15 Copthau Ur . EC2H 7BU. . 01-606 4803

MSrffi'.r-p Iil43 ?.S

BSCSftzJtt Ife] k£
National and Commercial
31, St Amfrqw Square, 'Edinburgh. 031-5565555.
Income July 4. 1662 172.41 I 5 78
14ccum Unto) ZjS£ 244.61 I 1.78
Capt Jufe4. 138.4 143 ? 3 40
(AccumlrtlRi 1?D> 176.4] | lag

National Provident low. Mngrs. ttd.¥
Jj^Cn^KjwrtSu EC3J 3HH. 01423 4200

iAcnni UBte'i*™r.‘."p.4 5x3;;"'. IS
NPI 0‘ReasTrrvn 1123.3 130 H .. .. t3!
(Accrnn. UntuJ** 1353 14LS .. 53

* Prtees mi Jim n Hm mthg Mj 26.

Prudt. Partial l« Mngrs. L1tf.¥ t*)(hMe)
HetBomBart, EC1N2NH 01-4059322
Pwoemlai fl39.0 1*7.51 *0.51 4.99

Qniiter Management Co. Ltd.?
The Si set Exchange. EC2N 1HP. 01-600 4177
ftaprjrt pm, Fd .. 11210 l»J|...| 378
Quaorani Income 13&.0 . 8.56
Quadram Iml. Fimd...| . 100.0 ]- 170

SehUtlngar Trust Mngrs. Lid. fa) fc} (n)
140, Smith Sum, Oorhlrq (0306)06441

11*031 5.05
Sm.fir52? .

. ... : b? s
-Am. Smaller C«. .. 297
Exempt Hwh Yld . ... 28 7
Lrmpt MM. Ldri . 29 2
Extra inC Tst % D
Income OW - 432
Inc 10*4 Wnr«l . 317
Inv.TH. Umis Z76
Inu. CmwUi — . 46.7
Market Leaders. .._... rt i

'MilYiefcT 293
Pref A GUtTnKt... .22 6
Property,Sto« »J
Special 50- Ta. , ..397
U.K. GitIL Accum. 2S9
U.K. Gnh. DbL |Z2.0

Reliance Unit Mgn. Ltd.V
Reliance Hte.. Tgittnoge Welts. Ki. 0892 22271

te-!fc.T.:.lr 4?|;S.| IS
SeMarte T. Inc 1*1.8 44.71 +oJ] 5.48

Arhuttaat Secirntte* LlcL faUc) i

•" Sahte fAnfatas). IWt TsL Mgs.-LML (a)

IFredtHclCsPU Old'Jnrry. EC2 '
• 01-58841U

I.Exfaa income— -.Boi S9+®4) 2SS
I

.
loaqne M60 ••

..
atJT +OJI -490

s«

National WestmmsterV (a)’** “ EC2V6EU.

Extra Inc.
Financial.

Glwlh lm»

Por3Sfiolos.Fi
Universal Fd

01-6066060

318I n
3-41.1 534
I +L7 *83
3 -CJ 7.34
1-02 634
i| 4-19 286

RidgeHeld Management Ltd.
38-4(1 Kenneihr Si. Manchester 061-2368521
RH&TKUInLVT—ma 77.M : I J87
Rh^eOeM Iraame.—)88.D 94.0* —4 9.69

Rothschild Asset Management (g)
7240. Gaiehone Rd .

Aylesbury. 02% 5941MM 1$
N.C. Income Fund . .. 1534 163 S +02 7.H
ffC Inti. Ftf. (Inc.) 75J 80j^ +1.6 177
N.C. Iml. Fd. IAcc.1 763 ai^ +1.6 1.77
N.C. Strtlr Coys Fd,_. lK2 19$J -0.1 481

i fc-t*y, iMismiuK im . Mdswuij. utTDjns

a:f®^s.;;j£S Mta

4N.C. Income Fund . .. 1534 163 U +02 7.H
N.C Iml. Ftf. (Inc.) 755 80J +1.6 177
N.C. Iml. Fd. (Acc.l 763 ai^+1.6 1.77
N.C. Snilr Coys Fd,_.hi« 195^ -0.3 481

Rowan Unit Trust Mngt Ltd.V (a)
City Gate Hse ,

Finsbury So.. EC2. 01*061066
American July 5 IMjfl 630) _ . 1-53
Securities Juft 10 fl94.0 204 1 -Qj
High Yield Jlift b 54 7 T53 888
(Acaim Units' IB2.1 8&J 8i8
Uaelln U±mA HEO- ^3 ...... 4.^4

31.9a -ro.3

3Q2 ...

302 +0.1

322 +01
*6.7

2^73-01
5023 *02
358 *0.1

2.
3^-01

414 -02
*27 -0.1
Z7.B
237 . ...

+05 *2
*0.3 2.45

7.75
0.1 4JK
+01 909

J. Henry Schroder Wag g & Co. Ltd.V(aXc)
220. Cyapwttr. E.C 2. 01-2473434
CaohalJufylD- nwc
t Accum. Unto) 137

1

Income July 10 200.1

(Accum. Units) 3125

Sfi«- !M2

Effi.®.-- - m
•PnlC'aFd June 29 1920
•RetBieryJviylO.... 2352

Tourer Unit Trust Mngt. Ltd.
39>45 Finsbury SauarejfC2A IPX 01-62822%
Income ft Grtmh lfa.1 2*.S -O H 886

Trades Union Unit 1st MaoftgersV
100. Wood Street. E.C2. 01-628 Mil
TUUIJMyZ 154 J 57.8| | 4JT

Transatlantic and Sen. Secs.¥ (Cl- 00
41-99. New London Bd^CneftirJord. 0245-51651
Barfartan July 5 .

. Iffil 8731... 62S
(Accum. Unas.) 1412 ... - 625
*>8arti- Etfs J«mr?7 0-4 773 .. 5-96

SueWmi.JiilyS.-.-.. 8*-8 90J 4.g.
. (Accum. Units) 1Q84 1151 ... 4 95
Ccdennj Jirtyh. ..1376 144.5 569
(Acorn Units) 172.7 UU 56?
Cuntt.Jldy4 56.3 605 7.1ft
(Accum. Unto) 6* 7 64 4 .... 7 16
tier) JUy ID- - 556 59.1 +02 A®
(Acaim. Units).. S.7 782 +0.4 4 06

OFFSHORE AND
OVERSEAS FUNDS

Marlborn. July! . .. *&8
(Accum. Unto) 56.9
VaTErw: July 10 KL6 ‘

(Accum. Units) 64.9 j

Vann H* Juft 10 .....743
Vang. Tee juft4 460
(Acaim. umtO 50.1
Wlcftmr. July 5. 6T.7

(Acaim Unto) S3.1
Wick-Ok. July 6. ...68 9
Da. Accuti. p3.7

Tyndall Managers Ltd.V
18. Canynqr Read. Bristol.

Income Jwy4
(Accum. Unto)
Capital July 4 ~
( Accum. Units)
EnrmplMy4
(Accum. Unts)
Im. Earns. July
(Acaim. Unto).
Pref. July 4
(Accum. tin

24, Cattle 5UCdMwaft
Scut Inc. July4 .0666 17b
Scot Cap. Juft <* 1^6 15
(Accum. Units) |l79.B 15

Laqdon Vftdl Broap
Caohal Growth.. TO.7 I
Do Accum MJ 4

Extra Inc. Growth ... 363 3
Do Acorn 45J *

Financial Pr'rty 192 t

Do. Acorn W2 3
High Ine. Priority 558 5
International..... 24.9 2
Special Sto. ... f38.« *

TSB Unit Trusts(y)
21. Chantry Way. Andover. Hants.

Dealings to 0264 63^
(biTSB General.-—.. 50J \
(b) Do. Acam 653 t
(bi TSB locorae 60.7 &

(b) Do. Accum 668 7
T5B Scott Itt D.2 5
(b) Do. Accum. FW-8 9

Ulster BankV (a)
Wnog Street, Bettau.
(b)Ulster Growth ...—PS5 4

iHMim uni
Merlin Juty
lAcCum. linr

ArhuUwot Securities UiL faMe) .Prium+i
InU. Eras, ft Assets _
Am^teoy.

; Far Sa-TntH.'.'THC

Govett (JohriW

.

.
77 London WaH, EC2

* Stockblr. JuftA^LL—

E

NEL Trust Managers LtdLV (aXs)
UUton Court, DofWog. Surrey. 5911

ftK3V&
Norwich Union Insurance Group (b)
P 0. Eo>4, Norwich, NR13NG. 060322200
GnwpTsLFd. 13870 *07.*| |

5.05

Pearl Trait Managers Ltd. (aXsKz)
HMi Holbont WUV7EB. 01-4058441

Is Govett (JtriwW. . :
-

77 London Wad, E£2 L.
; 01-588 5620

S-2? Srferesoit Management . Cto lfaL:

^ Banh^n'
Sll

T'
E£2P

4
DS :.QM064Va

II
tA firsts. July 4 ..-.mol* ; .4.40

rffi (Accwn. Units)....— (740 768] 4.40

®*. ftan8in Royal Ex. Unit Mg>f-VLtd.
Royal Exdianpx, EC3P3QN DM2SS0U
tag) GaardhWTfl._.-[lD*J 107.81+0.^ 420

252, High Holbom, VucYv
Prari Grtmrt It Fd. 125.*

ssnn.^-®
Pearl UnitTsL (37.0
(Accum. Unto)—

I R94

01-4058441

^ ffl
-02 729

PeRcan Units Admin. Ltd. fgjfx)
n-63. Princes SL, Manchester. 061-236 5685
PrOcan Units JlMU 1072? +021 426

Perpetual Unit Tract MnginMP (a}
48. Han St , Henley on Thames 049126868

RSfcStr-R! M:d 1«
Practical Invest Co. LttLV (yXO
44, Bloomsbury So. UVCU2RA 01-6238893

38.1:J JS
Provincial Life Imr. Co. Ltd.V
222, Bfataopsgau, EC2. .

01-247 6533
Prolific u3S-Z.-...ffl6JI 73.g +021 318
High Income.— 036.8 146.N +03 7.41

Royal Tst. -Can. Fd. Mgrs. Ltd.
48-50. Cannon Sl. London EC4M bLO 01-236 6044

&%:=m n-im
Prices at Junr 27. Neil dealing Jidy 13.

Save & Prosper CroupV
4, Greet SL Helens. London EC3P 3EP

tSUTAMKMSim
International Fuads

m=r=JB 34Unix. Growth 165 1 69.9| +04 2.98

Increaxhtg Income Fund
Hlgh-Yh* 57.4) -flJI 7J4
W|li htconc Funds

BtR=z=W Ul^oil lil
UX Fuads
UK Equity 148.3 5L91 +021
Overseas Fuads U) —
Europe 174.9 80^ +0^ 3.72

Ml
Sector Foods
Cffl3SM»Tty M62 92.U +04/ 3 91

nS&rasr;::.:^^
Mnh-MalmiNi FundsBE=#
Exempt Ftmdsa
Exempt Income-— 1176 4 1862M ... . I 7.03
Eaemptlnd.* -l|»75. 815 . . I 3M

•Pom M June 27. Next Sib dxy July 1L

*Spec.Ea.j* 10
. [367.2 3ltfl +2^ 3.51FW U» exempt ftrtfj only

Scottish Equitable Fnd. Mgn. Ltd.V
ZOSt.AndrowfSq. Edmburgn 031-5569101

jKHfcd&i a-a^a ni
*7 Wedmsttoy"

Setag Unit Tst. Managers LtiLV (a)
PO Bex 511, BcWbry. H»

. E.C.4. 01-236 5000
Setag Caprtd Fto_...ra 4 u.« *oji «_js
5ed*9 I"""* Fi -TO 3 3Z.9j -0.l| 8.51

Security Selection Ltd.

itfinharhiara* Ec*

Umrl GdiTsl Ace >24.6 26 21-021 473
Um* Gdi Tst Inc Ho 4 ZL&dj -0 ll 4.73

Stewart Unit Tst. Managers LtdLJa)
45. CNarioOe So, Edmhurqh. 031-226 3271
Stowart Ameriemi Fund
Standard IMu B62 5961 +0.11 1J5
Accum. Unto - I6L1 6* 91 +0.U —
Withdrawal Unto ....M8 46J| ...J —
•Stewart Britista Capital Fund M ::::::! 3S

.

DuBng tTuei. 6 Fri. -Wtd.

Son Alliance Fund Mngt. Ltd.
Sun AltoaceHse.. Honhm 040364141

Target Tst Mngrs. LtdLV (a) (g)
31, Gresham Sl. EC2. Dedlngs: 0296 5941

Emiby

.

(39J 42.1)3 -0.U 651

::rl I

1 1289

S31225 U6B

l^zlt W- \ I

Scotbits Sccwttlfi Ltd.
ScotMis 138.5
Scotne Id ._.... 150.4
ScotSbanK Ea.4n jh?s»

INSURANCE AND

Mgmfc CtoV -

DL5BB6280
2S52M+3.41 420

iwiTTr
(aXer

1 V -?
.ECA. .01-6234951

Hgto-Tfa) . .— -.62-6288011

Abbey Lift Assurance Co. Ltd.
1-3 Sl Piufs Churchyard. EC4. 01-248 Till
Equity Fund
EquIwAcc.
PropertyFd. ._
Property Ace
Selector Fund-
ConverlBUtFuBd
•Money Fund^
Prop. Fd. Sex.4
Man.Fd.Ser.4_—

,E#ilty Fd.Ser.4_
•Conv. Fd.Ser.4_
VMencyFd. Ser.4
Pemtoq Property
Pension SettcUvx
Pension
Pension,
Peristal I

Prices

Albany Life Assurance Co. Ltd.n (M BtJrnogbm SL, W.L 01-437S962
FiLAcc.

Crown Life Assurance—contri.
Fixed Im. Fd. Acc. „_IU4.6 12U| -0.41 —
Fxd. ltd. Fd.lncm..- 108.9 IlO -03 13JO
Inter'!. FcL Air. . ..— 1042 109.3 +U) —
Inter’L Fd. Inon— 102.6 jMra +1.1 7.82

Um Fd. lncm'."!I!“ %2 10l3 +02 14JJ0
Oto.Fd.liKm. ipp 1133-02 1026
Crown Brt. lnv.'A'_... 182.9 —

|

—
Crusader Insurance Co. Ltd.
Vincula House, Tower PI, EC3. 01-626 8031
Grib. Prop. July 3— (822 93.0) J —
Eagle Star InsurVMMhnd Assor.
LTnroadneedle St, EC2. 01-588 1212

P>.2 W* Ik if
fiESMSirrrfc ll
Groton ... 313 342 -0.1 4®
Pacific Income 213 23J +0.1 2J6
Pacific Araaan 734 25.7 .... 2J7
InvestmentTrust . ... 31 6 34.C . . . * JO
Pndesstaoal July 11 1651 1712 -03 5J2
IncMie— 2f3 304 +0J 965
Preference Share.,... 13 0 I4.4rf _ 1L76
Special Staalion} .[227 24.fl +0.l| 5.40

Target TsL Mgrs. (Scotland) (a) (h)
19. Athoi Crescent. EcSn. 3. 031-229 B621.7
American Eagle 127 1 29.li +0.71 13«
Thtole WJ as| -d^ 618
Extra Income. [61.2 65.9 *0 «l 10.47

PROPERTY
Uoyds Life Assurance—contd

Pm. Pr. Ac. June„

UnK Trust Account & Mgmt. Ltd.
King Wiinam Sl EC4R 9AR 01-62341951
Friars Hte Fund- ,..1428 456jd I <35

'

tXS^zM Mz::\ t%

jmiJM

—02 IDS
+0.1 3.98

^ w
aa hi

-I
iJj

+0.7 3»
+0J 124

0232 3S231
41J(-03| 603

Alexander Fund
37, rue NKre-Danw, Luxei+bouro.
Alexander Find. ...J USS7.79 J ... J —

Net aaH wkle Juft 2.

Allen Harvey & Ross Inv. MgL CC.1.1

1 Charmg Cron, SL Heher. jw, C.l. Q5J4-73741
AHR Gilt EdftJrd 102 it 12.811 .... J 12-05

Arbuttnot Sectaities (C.1.1 United
P.0. Box 284, SL Helier, Jersey." „ 0534 7M77
Cap. Tsl (JeAey)—]123.0 127JH—J 7 94

CoVlSkcs-T.1“W^ fcl --J K.76

East ftimi.TsUCal. niW^ — I 3JO
Nen dealing date Juft 12.

Austra Han Selection Fund NV
Market Opperiumties, e»o ln«ti Yeung & Ouihwaitr.
127 ICe« SL Sydiwy
USJ1 Stores SUS1.4B I .— I

—
Net asset wftr Nevembtr 24.

Bank of America International SJL
35 Bouleraro Royal, LureitdMun G.D.
WMinwest Income -J10925 IMSKF .. . J 8.42

Prices at Arty 5. Next tuft day Juft ll_.

Bamjue Bnoeiles Lambert
% Rut De la Regent* B 1000 BruseK
Renta Fund IBJ55878 605U-001| 8.D8

Barbican Managers (Jersey) Ltd.
P 0. Box 63. St. HeHer Jersey 0534 74806„
Barb. Ird. Fund (ffij 89*4 .— I 3.00

Barclays Unicom International

X Charing Cron, SL Heller, Jersey. 0534 73741
Overseas Income ....-[460 <4.4* ... - J 12.78
UnWollar Trust KUSU.17 SiTH .... lii
UnlbauTrug WMM 99J»+413ti 9JM

-T*Da AusL Min. 30.7 33fl *0.91 L80
Do Cnr. Pacific 65.7 2M 4 — ,

&a2!BKzh
Do. Maox Mirtual— (25 8 27fl . ...1 l.B

Btshopsgadte Commodity Scr. Ltd.
P.O. Bex 42. Douglas. Ij M 0624-23911
ARMAC 'July 2 IUSJ38J4 «L?g-U7 —

w-i L86
OrigWIft issued «

“ '
Red xaf. Aug. &

Wirier Growth Fund
King William Sl EC4R9AR
Income Units B1.6
Accum. Unto J37.9

BONDS

01-6234951

MrJ SI?

1=1 =

1. Throadiieedte Sl EC2.
Eagle/Mid. Unto [59.7

01-5881212
6L9I+OJI 6.14

Equity & Law Lift Ass. Sec. LidV
Amerstam Road. High Mftaxnoe. 6494 33377

FtjSlnterettF....-" la 1 +a9 —
GhL Deposit Fd IKS ULti +33 —— GhL Deposit Fd— Mixed FdL

Gartmore Bi
For undei
LtopTs Ll

Managers

--mol :,::i S.1t ln«stin»nt lotefUgmct LW-V(a)

. .'«SW.
:

-M#A Ftoid ManaffMs Ltd. (dXt)

^f-ua&uaiww is

Small Co’S Fd—f
it Hbnv«^'-'

'

'
i

l OW23800IL

AiiEV LHe Assurance Ltd.V
Alma Hse,Alma Rd,Retoale. Relate 40101

*W(snt=W Bi- =
M:z -

AMEV FTwfl InL 11 —
AMEV PrtKLFd . JI3.fl —
AMEVModLPetLFd. UMD 11*3—
AMEV^hgd.P«.JB

,

^07| 113^ —
AMEV/FrUntogtou” „

^Ej =

Jarctoys Ufe.Asjur. Co. Ud.
L252RnntfortRlt,E?r 01-5345544
Bsnrfaybood** Q37-® 2A4L3J .._j —

Ej =
.

Senml Portfolio Lffe Ins. C. Ltd.V
66 Bartholomew Cl WalUam Crocs. WX31971

saaa'SEd m j:d =n»SH . aid =
Gresham Life Ass. Sue. Ltd.
"2 Prince of Wales Rd, Btaouth. 02D2767655
G.L Cash Fund 1031 . . .J —

lid =

Growth & Sec. life Ass. Soc. Ltd.V
.Growth ft Sec. Life As. Soc. Ud-
FlexRrie Finance ,.,( 107.9 I J —
LandtenkSecs. 1 .5439... . ...,J —ce 107.9 I -

l 5439 I ...,. —
Acc._ EL4 J24i| —
Fd.— £U2T | —

;ift'C Unrt Tnist Maowoemwt i*LV
TbeS-dc Exchange, EC2N UlP. 01-588 281

Man.Pens.Acarii.

—

LtdV W
KL 0892 22271

aeafltag. Jdy IE- '

4ULV
01-6008520

.....J 439

14.2S3 J

Mngrs. LW-V
TJ. P. Bur 51122

'44.41 +02) 431

LtgaF A General TiudaflTutidV^^^;

Mr ^
Leoidiw AdMAdstratlm Ltd.mmar oars'
Uoyds. Bk. UnH^TsL .Mngrs. Ltd* (a)

iRJj®a
J
?JligiL GoHnohftSeet

Wort^a, WtriStatet. 01-623 LZ88

I
Lloyd’s Ljfe. UMt-Tst. Mngrs. Ltd.

M8Sc2d*r<^w,-T®'
Local, Autitdrtttof NtutaaT Invest. Tst*
77, LiMdDii VftSh EC2N 1DB. ' 01-588 IS35

Pr«.fdJuhe3fa^l 1335 J U5

"“"SareoT indt xaloe Jolyl

BedBw Life Assnr. Co. LM.V
7lrLo«tardSL> EC3.

Cass Fill-:
InomeFd—

„

Extra Income FtL__
Woridarid* GrowthHT
Balanced Fd_
Canada Ufa Assurance Co.
2-6, High Sl, Potters Bar, Herts. P. Bar .51122

l=T=
Cannon Auunncc Ltd.
lOhstac Way, Wemblec KA90NE. 01-902 8876

B^BdTEjrtc/Urdt—.b
DqmsKBnntl- -.—[•

01-2837107

W 4 - '

Guardian Royal Exchange
Royal Exchange, EX3.
GsmDn Aaswmtoe

Qffi?
,

Ll5S
0
Sf t Attt^a Liol

MmtnsedlnklaJ ,1,aT

Do. Acorn.

-

Evdty Irdtial

Do. Accum.— Uil-I i
Find Int Inttbl [JM? I
Do. Acaim ... 027 0 1
International initH- 15^
Do. Accum.—

—

Property lnttUl_
Da. Accum.

Hambro Ufe Assurance UmltedV
7^PwfcLme, Lto^Wl 01-499 MOL'

^^dAcc^ZZml — .

Uoyds Life Assurance—contd

13-30 ttnatr"— Pern. Pr.« June_
p. June 29.— Pm.EijjSiC. June 29 ,

ua-sgSESS-
Juw 29.
June 29
Jtme29

8631 E^WIftAa. Juw 29

.

_ Pns.Dp.Cap. June 29.

London A'deen & Nthn. Mti. Assur. Ud.
129 Kfegsway. London. WC2B 6NF. 01-404 0393

1212 -Asset Builder
1

146.9 494 J -
6-14

Loudon Indemnity & Enl. Ins. Co. Ltd
’ 18-20, The Foriwry, Reading 58351

L

®" Bnfie=|Ki mm =” Fltod Interest |372 39^ -53} —
— London Ufe Unkeri Assur. Ltd.— BI King William SL. EC4N 7BD, 81-626 0511

F^imerert.'.
”™ &S ..'.iJ —

Property 1016 ifeB . . j —
BBfc=rJP m-:]z
The London A Manchester Ass. Gp.V
Wmlade Pariv Exeter. 0392 52155™ afiEilW - «| :::.:[ z— AEaempt Prop Fd. llfl.6 J —

= STftdCL™ W =— Inx.Tnto Fund 1419 —J —M :::::] =
f5 BUG GroupV
— Three Ouaxi Tower Hill, EC3R6BQ. 01-626*568.
— AmericanFlSd.'....,I486 Ulll -— Concert- Deposit*.,.. 125.7 132J —— Equity Bond*- B52 ffiO —

ESaSneldFd. Bd.* .. 90.6 952 —
» Family 1900* 197.7 — —

Z HighYtrid Bond- **..93.4 9BJ —
= SSBMffjrB Vj =

Upoaged 149J 156.) —
Perai-PtmlOA— - 2892 - . —

nw ISKS'fcW 1
f!|

=

— '

U0.B .
.

|

-
_ Flex. Pea Equity,.... S.7 9|i . ...J —”

Flex. Pen. Prop; J5J 100-J, .... J —
3 Flex.Pn.Fxd.lnL MJ J —

Flex. Pen. Dep.—_ 953 1WJ J —
Flex. Pen. Amer »3 1002 J —

_ FJe*. Pen. Padflc__ »3 UD2 . .J —
_ Pricei in -Aft A —Jidy 5- "July 6.

— Merchant Investors AssuranceV" Leon Hie, 233 HighSt, Croydoa. 01-6869173,

Z Property-
1

JTfJ —

K p

fe~=d iS.j z:: =
M3a ::::: -
— cgpasK-ffigzzrr J55.? — —
= iSS3H5=r m :::: =

Prudential Pensions Umited<|>
HofDorn Bars, EC1N 2NH. 01-4059222
Equity Fd. June 20—E2838 29.771 ... .J —
FhSfi_m.Jiine Sb.. -

•]
—

Reliance Mutual
Tunbrilge Wells, Kent. 0892 22271
Pel. Prop. Bos I 251 6 | 4 —
Rothschild Asset Management
Sl Swhhilns Lane, Loodon EC*. 01-626 4356
N.C. Prep. 1133.8 142.4] ....J

—
Next sob. penal June 24*Jo(y 13.

Royal Insurance Group
New Hall Place, Liwroool. 051-227 4422

Bbhopsgate Progressive—Ldn. Agents
9 Btoiopsgate. EC2N 3AD 01-588 6280

nvSM^Br iM=i =
Bridge Management Ltd.
GPO Box 590, Hong Kong

Britannia TsL MngmL (C.l.) Ltd.
30 Bath SLSt. Heller. Jersey. 0534 73114

Stxriiiig Deneminstrd Feb.
Growth inwst ,37.9 -4LQo8 450
Far East ftlnLFd 73.8 Tjl LOO

flKSBfflL--:ra sl ::r.: S3
High lnt.SUg.Tst |iD95 0.9M — 1220
IL5- DeJto DenomhatEd Fris.

Ti"-".: uiflle ”8.9
Value Juft b. Next dealng Any 16

Brown Shipley Tst. Co. (Jersey} Lid.
P.O. Box 583, St. He6er, Jersey. 0534 74H7
Stlg.ad.rd.ih),.. |d034 10.3M*003| 12.18

Butterfield Management Co. Ltd.
P.O. Box 195, Hamihon, Bcnraida.
Buttress Equity [SU^2.S3 2.72

1 [ 177
Buttress Iname ..JSisiLOT 2L6| .. ..J S.i9

Prices at June II. Nen sub. day Juft

Capital International SJL
37 nxe Nour-Oamr. Luxembourg.
Capital Int Fund.,... I SUSJ

Charterhouse Japhet
1 Paternoster Rim. ECS
Arflropa [HC9M
AdixeriH. BfAsrjFJ
Fundak..., DM29.M
Fomhs WM25

New Hall Place Lweipool. 051-227 4422 Emperor F)ml S3 79 A
Royal Shield Fi£-.._a£. 9 173.4] +0.71 - hIJp^,_"'::z|wW.46 *6

Sava & Prosper GromiV
4. GLSLHelcfi’t. Lmta EC3P3EP.
BaL Im. Fd. jlf7.4 146

Prop.PeniFd.'Z!!rH55 29

Sep«!K«Si£fZr;^I u
•Prices <m Juft 3.

tWeeidy Deefinp.

Schroder LHe GroupV
Enterprise House, Portsmouth.

— Equity 1 L 255-5

— nSFinTiZr.lZ"; jsif 15— Managed 4 147.1 Up
= TO
4588. cBB^Swuw04—" %5

8
l^i^ gi

spS&i::pp m
— B.S.Pw.Acc,B,_Sz5 B4-J— Mnvl. Pesn. Cop. B_ 3Z2 2445— Mind. Pen. Acc- B ._. Si9 3013

+03 —

070527733

F.lnL Pen. Cap. B-
F. InL Pen. Acc. B_.
Money Pen. Cap. B.
Money Pen. Acc. B_Money Pen.
Prop. Pen- 1

Scottish Widows’ Group
PO Box 90% EdhAurah EHlb 5BU 091-655 6000

Ex. UL Acc. Jidy4— 154.7 HI3 —
Ex- UL Inq. Juft 4— lfa.7 MBS —
Pen. Man. Juft4.—[304.0 304.0] — —
Solar LHe Auurancc Limited

3H02- Eft-«ate. Land
Managed

fProperty -i

,EC1N6TT. 01-2422905

1 — Managed Pend = B&=

J 2.71 .
MJrauBurisHL. AtoBAle (toy hi Vocal AoOwi

•xllng date July 18.

Lid-V me) M 8. G GraupV-(y3fa)U)
Uirti Queys, Tewer Hlfl, EC3R 6BC

See abu S10A Etchan™

ftS&darr:® |American Recovery-WL2
. 5j

03.-6364588

rEEfe

> jMr 1&
Food#

01-6384321

Fwtdtt -

01-5883815

Ld ^
LtdV (aK9)

01-283 2632

(Accum. yidisJ-v-.j
CompoimdGrowW^
Corvmloo Growth—
CoowfsVxi lnc.^_

[Acmro. UtVP

c=
Far-Eastern--

+04} 8.

m

115.M *0A1 —

L”^ E S ^Current V^ue July 9-

Caplfal Ufa AssuranceV
„

Ceqdstuin House, CtopelAUiWfton. 09022B511

laaaawd i=i =
Cfarferhotm Magna Gp.V

Brone. Centra, BleJ^^-
ChrtJBeEneroy M2.7 *4-71 *161 -

S'GMfe:

fa)
-

.
01-2420282

572] -04 SL17

W '

01-23SB525

Chieftain Assurance Funds
12 New SirteL EC2M.4TP.

Growth

{tem?Unto)

SSSSvzsnzr
K^Wr::
:Bfei
(Awn-'ihdts]-^i

CjwSftaittTrt. Mngrs. MMClL.
.031-2264^31

Managers
91-638 4485

21101 !.«a
Mngt LHC •

rsr9 (06232B93

ManuMfa Mtoi^l«n6nt Ltd.

SSBjESK^mw-

Assur. CD. Ltd.
horse AoaC. -

American Acc 97l~ wBl T.Z —
PenF.I.0«i.Cap titO 153 --

m:~ -
Pen. Pna. Acc,— J135 33051 — •

Pen. Man. Cap ..—s. 2333 245tt —
Pen. Man. Aa 313 327JI —
Pen.G0tEdg.Cm 3353 14251 .... —
Pen. Gilt Eog^fcc.... 1476 g£w —
Pen. Eq. Cap 2M.B 2998} ..... —
Pm Eo. Acc 2884 JWJI —
Pen. B.5. Cap — 13® 1403 ..... _
Pen. 8.S. Acc 1M.D 166JI —
Pen. DJLF. Cm 3OT.8 [ —
Pm.DJLF.Aee 115.4 | —
Hearts of Oak Benefit Society
129, Kingsway, London, WC2B 6NF 01-4040393
Hearts of Oak [395 *10] ,...J -
Hill Samuel Life Assur. Ud.V
NLATwr, Addiscetnto Rd.Croy. 016864355
Property Unto-
Property Series A

Managed Series C
Money Unto.
Monty Series
Fixed JnLSer.Ac—--Sjrtj, A.
. -jutaged Cap
Pro. Managed Ac
Pro. GleeoTCap.
Pns.6teed.Jta.
Pens. Equity Cap
Pens. Equity Acc
PiK.FxtUix.Cap.
Prs.Fxil.l«.Acc.
Pens. Prop. Cap
Peas. Prop. Aec

Imperial Life Ass. Co. of Canada
liTOeriU House, GdWfwd. ,.71255

wS PPrtf^
=

BS&=m ftd=
Equity Fund ]99.4 194.7] ...,4 —
Irish Ufe Assurance Co. Ltd.

1L PhtthogrAvoro, EO._ 01-6220053

— InU. Managed |— Do. Pens
|

_ NEL Pensions Ltd.
— Ulltoe Court, Dorithto Su— - Nefe* Eq. Cap.

Surrey. ' 5911

ifelex Money Cap„K4.7 MS 7^4 —
Nefex Mon. (

Ifelex Gih Inc Cap
Nelex Glh Inc Acc
Mel Mxd. Fd. Cap-
Ncl Mxd. Fd. Acc.
Nelex Deposit Cap,
Nelex DeposKta_|44.B aj-q - * —

Next sub. day Juft 5-

NPI Pensions Management Ltd.
48 Gracectarch St,- EC3P 3H H. 016234200
Managed Fund (1823 1902] ._..J

-
Prices JUy Z Nett dtaSog Aug. 1.

New Zealand Ins. Co. (UK) Ltd.V
Mahlano House, Southend SSI 2JS 070262955

ESI&fS&=fflH Slid =
Extra Inc.

Extra lnc._.
American Fd.

FtaH Interest
~*Rmi T?*t|

—
inte»ta5«BL!IZII“OT3"^ ,9£3j +tw —

„

Dtortaition 195.0 100JJ 9jOO
Prices tar Series 1 angle pretaunt plans

mil be fractknaily ldd*r than ino» above.

Sun Alliance Fund MangmL Ltd.
Sun jU(lance House, Hontam. 040364141

Sun A1Ranee Linked Ufe Ins. Ud.
Sun AIRance House. Horsham. 0403 64141

f,aSSsir:-Rftf BfiS =
iasr)5=^ llioJ =
BSnerzzOH 5S3io3 =
Sun Life of Canada (UK) Ltd.
2. 3, 4, Cockspur St, SW1Y 58M 01-930 5400
DimteU.Gnh— 22L1 ... -
Maple U. Mangd 146.9 -
Maple D.Egty Sj .

-

S£e3BT :mB =
Target Life Assurance Co. Ltd.

be H—
"gjJsSffluwi

Man. Fund Ine ML9 1QT-3 - -I
—

Far East Fd.

—

Cm Edged Fg^_~
Con. Deposit Fd

Norwich Uirioo Insurance GroupV
PO Box 4. Norwich NR13NG. 06032

m =

,il:d ».
"**^T3*
:-'7UritoJ

r.'
- 04943^77

768140.4 <49

016004556
r+7Jj

768(40.4 <49

Mngt Ltd,
00-2041321

ffj84F*8gia*fl

gS»5fc

deatfagjdy

Ltd. (a)
- O'

Do-Actten.
.Income S4
North Amertaw -^77-

8^-= If
- Do. Aoamw— ~ HA

+0 *sr
+0 437.
33 6.3

i*4.a .....j. -

33-9 -oil — ,

Fund ewrenBy dosed 10 new tamtaem.
’ Perfem Urrtts...—. -I 245.8- f 4 —
City of Westminster Assur. Sbc. Ltd.

[

Tatephone 01684 96M- . .

VId =".

ComBMrfeial Onion Group '

SlH* tad's. 1, uwtastak, EC3. OlrZM 7500
Vr.Ao.Ac.Juiy7.^.-[ M.W

J
4 — -

Do.AiwmytiB. 1 . 20.61 I .-..-4 —
Confederation Ufe Insurance Co.
iAtamy Lanq, WC2A 1HE. 0282

pS^JJSEj e
‘Pool. Pen. Mn4d..,_l88J. • 9Z7J J —

King & Shaxson Ltd.

SSContM, ECS.
Band Fd. Exempt—(109.4

I, ECS. . 016235433

a S.J +M |-

LJ
66.J

+03 &

j -jail +04 -?J

.
Next dealing Juft 3.

-+ motes

based «o offer ralte. d. Estimated- #

^^wbSssv*

eewise hafcated

rie all

Otantx^'iMi free

ffljzd =

SaMBr,#fc “’ 0M.SW

.a8fe™w«i'£T=
Credit & Comimrce Insmlnce

sai^sss^num*

SUrtrM 1 “j ^
ffcfifi .-mg *»

ISKS’rSte-p ®3f=7ijwB ES- S”— S-I M IM _
W.Vta.r-L r™
IbvLTjL Fd. Incm.

IIW.‘Tst. Fd. MR f

ill5

i™

Langtam Ufe Assur. Co. LM.
Langlum Hu, Bqlmbrota Dr, NW4. 01-2035211
Haroea Pen. Fund ,_|U67 111 Tl ... .J —

vffis^_.i4
5
* 23::d =

wS^SP) Man Ftf JtSa aol +0.« -
Legal & General (Uitit Assur.) Ltd.

Bssitf. Ms
Cash Initial [984 IDliJ +0.11 —
Do. Accum 1037 JySrtl

+S-S
—

Equ^Wtttl

|«| -

Hll

--
.

ItaugedWaJ—- Jiff —

-

Ooutaw^-p. B93
146.J

—

. lUo PtndgnflUd.

Exenwi Cash Inh.— iffi| 1WJJ —
Exempttwi"**-^-- JZw JiM —
DO. ACCUCL 17U 1 B+ W . —
Exempt Fixed lnH.,^ 144.7 ‘ 152.41 — —

•

Do-toum.— — 151.9 159,91 —
Exempt MnpL inR.iy.7 170 - •

EorodPrcpTFnhl

Z ^9^ '.Z'., —

Legal & General Prop. Fd. Mgrs. Ltd.

13, Oueen Vlacoa 5l. EC4N4TP 01-2489678
LAG Prp. Fo. Juft 2-PM.I 1LL3] |

-
Staxt sob. diy Aug. 1

Life Assur. Co. of Pennsylvania

8, New Ra, Osuham, K>«L Mrtway 812348
LACOP Units 11032 .11J5I ...4 —
Uoyds Life Assurance

ao. CWta* St, EC2A tMX
Murty Girth June 3C L1S0055 .... —

.Apr. 5 R«0. Juft 5 —'1564 IWJ —
Oo.AJEmlt.JufirS- S31 JlLi —
ep. 5 «>. Juft5-— 165.8 374.3 - ] .

—

BftsE53B,w,ia =
-Pea/I Assurance (Untt Funds) Ltd.
252, High Hefcorn, WC1V 7EB. 01-405 B441
Managed Futo JJB8 130.4 J —
Epui^Fund— fflal
Prop*rtyDto..-ZZm5 4 -
Property Acorn..—(EH 1*65] —1

—
Phoenix Assurance Co. Ltd.
A6 King Wflliaat St, EC4P 4HR. ^816269876

i3fe5,« ia“=
Prep. Equity A Life Am. Co-V

^01^«6M57

Property Growth Amur. Ce. Ltd.V
Leon House. Croyden CR9 1LU. 016000606

RSSSSfae:' . .. =
• z

SS:m^aT" -
Rent Fund.,.,.. TJA .. .

—
iiwestirart Fund (A) 768 —
Equity Fund a4.7 *0 7 —

KB!:: T“ =
Money Fund (A) 149.9 —
Actuarial Fund- 1334 .... —
Gih^FMAT" 3

fass&fc: m =

Jereiofi Fd. Uts~!—- Hjlf —

Ml :::: =

^ E z

Providence Capitol Life Ass. Co. lid.

Man. Fund Inc DQL9 107^ ... . -

Man. Fund Acc. BO 13ft] .
-

>2955 Prap-Fd. Inc- B3 J3U - -

_ Prop. Fd. Act 171.0 +U -

— Pro*. Fd. In». 12B.Q — +1J) -

— Fixed lid. Fd. lot— pi 312.7 -

= MUfevcIi TOfis =

= .8 Mtr. :
— Man, Pen. Fd.Cap.— jj[J MS -
— Gilt Pen.Fd.Act 156.7 SgA-ftl -

Gift Pen. Fd. Cap..— IjgL9 J50.9 -

Prop.Pen.Fd.Acc. ISA lga+05 -
2200 Frop.PeicFd.Cap.— 179.0 JP-I -
— Guar.Pen.FiLAcc — . 104J ZOTfl -
— Guar. Pen. Fd.Cap. 1J)W 106^ -

= ffl-r :

— Transbiternatioual Ufe Ins. Co. Ltd.

2 Bream Bldgs, EC4 INV w_
,0W§5 6

8*41 JfHS5tESd-w“
MU J4S‘71 ^ "

= OP"— Man. Pen. _

Berry Pie Str)g £2M „ t55M I
G.T. Asia Fd— HK10B2 IK|3 .... 2.
G.T. Masters™....

S

am ,14M - 3.
G.T. Ausraria ff. m2.® 13.140 ... 1

l£A8tt)£!£» Jfl i
z o

G.T. PhmppJneFa.^gjsTAO 9JZ] 0.

Gartmore Invest Ltd. Ldn. Agts.
2. St Mary Axe, London, EC3. 01-283 3531

lisomt Fund |».l
Gift Bond - ..[0.015 '

Keyser Ullmann Ltd.

25, Milk Street, EC2V JUE.

BoSelc1TZZL ,ZZbw 3
Central Assets |u<764 ]

King & Shaxson Mngrs.
1. Charing Cross, SL Helier

Kemp-Gee Managemt. Jersey Ltd.

1 Dttriitt Cross, Si. Heller. Jersey ' 053473741
Capita &nd JU64 »M

016067070

13 «

liSWiSlsHiM lC1 §1

dtiNB =
Khbiwort Benson Limited

20, Fenctuth SL, EC3. . 016Z3 8000
Eurtmes LFL11IL • •

KBlntl. Fund SU512A8 ... Zg
lei Japan Fund U5SJJ36 -101 094
K^O^cS^Fd...

]-||

Uoyds Bk. (C.U U/T Mgn.
P.O. Box 195. Sl HeRtar, Jersey. „ 053a 27561
Uoyds Tsi. ffseas„ J52J 5481 4 2.75

LtaydsTroHGiK^jIlL&^ltLbl —4 lf-W
Nen oeaUig July 11.

Uoyds Bank International, Geneva
P.O. Box 438, 1211 Geneve 11 ( Switzerland)

ittffidn mb1 is
MAG Group
Three Ouays, Tower HINEC3R6BQ. 016264588
Atlantic Juft 10 USOi7 4.02|*IU3| —
Aio.Ex.Juiy 4 USPan IIS . .. —
Gold ExJta Csnu* 19.™ -
island 1404 1*9.3.,. 0 96
(Accum Unto) 204.5 217.61 +0.1 93.96

Midland Bank Tst. Corp. (Jersey) Ltd.
28-34. Hill SL.SL Heller. Jersey. 0534 36281
Midland Draylor GUI.|1020 1D2.N . ..J 13-53

Samuel Montagu Ldn. Agents

016238000

I. I Si!

0534 27561
4 2-75

4 U-DD

114 Old Bread Si
Apollo Fed. June fiH

.07 5.4)
47 7.81

01-5886464
! I 293

Japfesi June 29
11/ Group June
J17JersyJune29.__K5.07
117 Jsy .irs June 20..K7 47

Murray, Johnstone (Inv. Adviser)
163, Hope St, Glasgow, C2 041-2215521
‘Hope SL Fd.

|
SUS3287

|
. .J -

•Murray Futo._„J
y
]Bs^4 |

-
Nat. Westminster Jersey Fd. Mors. Ltd.
45 La Motte St., Si. Helier, Jersey 0534 362*1
High Income Fwxl..._|50J 5201.

J
—

Emily Fund [490 5L0| 4 -
Nepft SJL
10a Boulevard Royal, Luxembourg
NAVJuly6 { US53232 .

Negtt Ltd.
Bank of Bermuda Bldro., Hamilton. Brnda.
NAU June 22 J £4.14 J .. .4 —
Pacific Basin Fund
Ida Boulevard Royal, Luxembourg.
NAV Juft 9 | USU024 I-6C1] —
Phoenix International
PO Box 77, Si Peter Port, Guernsey

Inter-Dollar Fund IUSS242 2.61J .. . I
-

Providence Capitol Ufe Ass. (C.l.)

PO Box 121. Sl Peter Port, Guernsey 0481 26726/9

I 4 -

01-2483999
31161-013 4.91

Cfive Investments (Jersey) lid.
P.O. Box 320. SL Holier, Jersey 0534 37361

Ell38l!lfe):.liltff Mid AS
Cornbill Ins. (Guerniey) Ltd.

J

'.O. Box 157, St. Peter Port, Guernsey
tod. Man. Fd.. HB9J) 205J] 4 —
DWS Deutsche Ges. F. Wertpapiersp
Gnmeburgwtg 113, 6000 Franbtat
Iiivku _.|DUJ5J0 36901-0201 -
Delta Group
P.O. Box 3012, Nassau. Bahamas
Deb. im. July .[SU&U1 2.22} 4 —
Deutscher Investment-Trust
Postlach 2685 Btatxrgasse 6-10 6800 Frankfurt

Conuiitra UtmOD Iljffl-Ol® —
InL Rentenfonds [dhOJO 655d[ ---4 —
Dreyfus Intercontinental Inv. Fd.
P.0. Box N3712, Nassau, Bahamas.
NAVJuiy3__.Z?...—(SUS1&57 19.7R 4 —
Emson & Dudley Tst. MffL Jrsr. Ltd.
P.O. Box 73, SL Halier. Jersey. &34 73933
E.D.l.C.T _..[l3L0 139.71 - - -4 2J0

The English Association
4 Fore Street. EC2 01-5887081

li^.SSSSrT^ZZiHS '"j ZJQ

Quest Fund Mngnnit. (Jersey) Ltd.
PO Bor 194, SL Heifer, Jersey. 0534 2744

1

Quest Slfe.Fxd.lnl—[fc.7 ,982 .... J 12g
Quest ItH Secs. W.930 LOOfij . 3 00
Quest Iml. Bd p.953 1.61S .. J 888

Prices on Jidy 4. Ned dealing Juft 1L
Richmond Lffe A». Ltd.
48, Athol Street, Douglas. IJJ.M. 0624 23414
(«)The Sflrer Trust ._ 152.5 156 +1.9I —
Do. Dramond Bd. W5 lM.w ....J —
Do.Em IncomeBd B4.7 lata 13_S2
Carrillon C.G.l.Bd.— ».7 TO.fl ....J —

,

Midway Deposit Bd... Y9J lOO^Of .. .4 1336

Rothschild Asset Management (C.I.)

P.O. Box 58, Sl Julians CL. Guernsey. 0481 26331
O.C.Eq.FrJune 29... 56.6 ,60ii 2.W

jSsSsfa?
1:-® ffi II

Prices on June 29. Nett dealing Jidy SL
TPrtces an Juft 9- Nett dealing Jidy 23.

HWft Dealings.

Rothschild Asset Mgt. (Bermuda)
P.O. Box 664. Bk of Bermuda Bid., Bermuda
Reserve Assets Fd.ISUS9.T7 9.981 . . j _

Prices on Juft 2. Next dealng Jidy 30.
Reserve Assets Fd.puS9.77 9.9ffi. . j -

Prices oi Jd|2. Next dealng Jidy 30.

'Nett deafeig Aft 11. “Next dealing Juft 3L

Eurobond Holdings N.V.
Handehkade 24, Willemsud. Curacao

asar EH-

Price per share Juft 6 USS20.14*.

F. & C. Mgmt. Ltd. Inv. Advisers
£-2Uaf*ngflgiiittiiy »«, EC4R0SA

Cent Fd. Juft 4 ( USS621 | 4 — 1

Fidelity Mgmt ft Res. (Bda.) Ltd.
P.0. Bo* 670, Hamilton Bermuda Jw
HdeUty ta. Fund uS2*J» -J —
Fidelity Pic. Fd u3alfe +27fl —
Fidelity WrldFd J| u3&52 *30*1 -
Fid* Sty Mgmt Research (Jersey) Ltd,
W^rtao Hse„ Don SL, SL Heller. Jersey. 0534

eiBadta. h

=

Ffrst Viking Commodity Trusts
10-12 SL George's SL. Douglas. loM. 0624 25015
FlL Vlk. Clir. TbZ. 4 * 446] ...[ 270

Fleming Japan Fund S.A.
37, rue Notro-Dame, Lusembotire
Fleming July 3 1 USJ4S.15 | |

—
Free World Fund Ud.
Butterfield Bldg., Hannhon, Bermuda.
NAV Jun 29

|
SU 520930 | ]

—
G.T. Management Ltd.

EC2

iSS-(«£L.p.m im -J ,533
Anchor GIH Edge . 9.82 9.85W-0.(« 12.84
Anetor Int. Fd_ ...KS4.88 WM .Z1 232
Anchor I n.Jsy. Tst ....I25l6 27.« . ...J IS

Royal Trust (C.l.) Fd. Mgt. Ud.
P.O. Bo* 194, Royal Tst. Hs^. Jersey. 05!tog

Prices Jidy 10 Ne« dealing Juft 17. .

Save ft Prosper international
DeoHm to
P.O. Bd* 73. Sl Heher. Jersey 053A 73933
UJ5. DolfeMtanoBilMied Funds

,
Dir. Fxd. InL-* .. fte8 9.4(W . . J 7 66

iFarEaHM^Z-Z ft 6? —

SlcrlmHlcmqriflaitd Funds
Cftaonel Capital* C69.B 101
Clwitnel Islands* 155.8 3M,M -G3 4 95
Conuimd.***"! 1*23 150JJ —
Sl Deposit*”**- 107-6 •• ,9-S2
Si. Fixed* -*t hl4J 1215] ... 1352

*Ptkts on Juft W, **JWy 4. ***Jkrft

Schlesingar International Mngt. Lid.
4L La Mode SL, Sl Heller, Jersey. 0534 73588

§±ti=zJ%§L»

iliW?cLijmSm'.ZZ 51350 lM+OXg —
•Far East Fund [fc 90[ -2] —

•Next si*, day Juft 11.

Schroder Life Group
Enterprise House, Portsmouth. 0705 27733
International FontsK±= Ki iKI =
LFixed merest 15A2 ltall .. .. —
(Fixed Interest U3.0 lsl?I ... —
SMa^ed 7Z..ZZZZ... 127 8 335.41 I -Z1

J. Henry Schroder Wagg ft Co. Ltd.

12Q, Cheap**, ECZ 01-588400C

KTOk:. W& ;?j$|
£“

AslanK Juft 9 , -. SUSI926 19.74 ...J 2.91
Darllno Fd. July 6. AS2JW 2.17 +OOa 530
Japan Fd. June 2B_...|USI7J7 7 62*1.“ 0J9
Sentry Assurance International Ltd.
PO. Bex 1776, Hamiton 5. Bermuda.
Managed Fund IUSSZ934 3228] . ..I

-
Singer ft Fried lander Ldn. Agents.
20, Carmen St., EC4. 01-248 4640
Dekafomb |D»g.98 2530|...| 632
Tokyo Trust Juft 2_-.|OS&5 - I 4 2*1

Standard Chartered Inti. Bd. Fd.
37 rue Notre- Dame, Ltrcembouro-
NAV Juft 10 WSniUlJJ — —
Stronghold Management Limited
P 0. Sot 335, SL Helier, Jersey 0534-7]*6C
Commodity Trust I9L22 9813] . . | —
Surlnvest (Jersey) Ltd. (x>
Queens Hie., Don Rd., Sl HeKer. Jsy. 0534 27349
American ind-Tst— (£544 55H+D11I —
Copper Trust IQ? 27 1257J-DJ15 —
Jan. Index Tst EfJ3 7 *9(-o53t —
TSB Unit Trust Managers (C.l.) Ltd.
BaoatelleRtL.SL Saviour, Jersey 0534 734942. SL Mary Axe, London, EC3. 01-283 3531 Bagatelle RtL.SL Saviour. Jersey

,
0534 73494

(Far EtfU Ltt. (a)tt)

Harcourt Rd,. H. Kons

VMngd. Im. Fd. IM._
ftMitgd. Inv. Fd. Acc_

Trident Life ' Assurance Co. Ltd.V
London Road, Gloucester. _ 045236541

— Japan Fd-
. ;— N. American Ta.— iml. Bond Fund——

Bartgarejtod Bbiww (loM) ta)

P.O. Bci 32, Dowy*!,. __ Bfu
Gartmore rnU.loc__El4 23.0
Gartmore InU. Grth|M7 7953

Hambro Pacific Fund Mgmt Ltd.
23 10. Comuatn Centre. Hong Kong

5^3fcW Wu.
High
Gift Edged

. Money—
Internaltonal

Fiscal
Growth Cap.
Growth ACC.
Pena. Faulty
Pen. Mng£
Feus.
Pwa.^ .. .

Pens. ?ty. Acc.

iiiiihu ncmE runn ngim. cw.
10. Coonaugftt Centre. Hong km

TrdL Bond _—

_

•TrdL G.I. Sim. , 97.7
. |

.

•Ctth value ta £100 DrfiWHn.

Tyndall Assuraace/PensionsV
IB, Canme Road, Bristol.S»5

ji¥s.::|S.| =
Baa&rrS! “

Hambrn Fd. Mars. (C.l.) Ltd.
P.O. Box B(l Guernsey. 0*81-26521
gijP^Reserve F(fe

^|
J7

!l?EguHy ^78+8^3 250
Int. Svgs. 'A' SufflSS 111) ..Zj -
Inv. Srgs. 'B‘ JsUSLTfi U0|+flJ2J —

Prices in Juft ll Nett oesRng July 18.

TEjkIuow inroal chvge in smaU wdert

Henderson Baring Fund Mgrs. Ltd.
b05, Gammon house, Hmw Kong

i =
Bond Fd. JuftS.. *5l0l» 1 . .] -

'Eniifilur of any prtflm. charges.

— I .. j - 1 HIH-Samuel ft Co. (Guernsey) Ltd.
— I [ —

[
8 LePrtvre 5c, 51 Peter Pori. Guernsey, C l

— |
—

]
— Guernsey Tst. 0595. 170.6] *0A] 3.4*

BBWJfc;

iftof Life Ass. c’o.“‘liri.

W12.8P6. (0-7499113

zi?6 iSa J =

Vanbrugh Ufe Assurance
41-43 Maddox Sl. Ldn. W1R9LA.
Managed Fd Wtt j^O

Wt==M- m

01-4994923
!+03 -

2“

FaLfffLAfiC S9
in

-
f

Intri! Acc—-t,—— S3 8-9 —
Managed Fd. Cap..™ Jftfl 5W —
Managed Fita.,... g3 §£*...—
Property Fd. Cap..— 54.8 57./ —
Property fo Aa... _15S.1 5811 ..J

—
Provincial Ufi Assurance Co. Ltd.

222 BlftaPHtae. ECZ - 01-247 6533

BS:8SK!
,

.

Al
::®3 ijji -

Gib Fund. fla? I35.6j *0Jj —

Vanbrugh Pension Limited

41-43. Maddox SL, Ldn. W1R 9LA 01-4994923

8fe.-=efe ij|;Hr
Fixed Interest USJ ULg -1.4) —
Property..— 106.0 U3.71 +0JI —

Guaranteed tee 'in. Base Rates' table.

Welfare insurance Co. LtiLV

HUI Samuel Invest. Mgmf. IntnL
PJO. Box 63. Jersey. 0534 27381.

SaBKfdBf iSS^JS

iiSfcfe ‘IlS =
N.V. Infartwheer
P.O. Box 526, Delft, HMUnd
Esmeralda lsi.Pr.0ftJ5a56 - I I

-
international Pacific -Inv. Mgmt. Ltd.
P.O. Bm R237, 56, Put Sl, Srhtn. Ausl
Jawlln Equity Tsl._[A2J9 2394 4 —

z Winilafle Park, Exrirr. 0392-52155 J4^*lFn

MsntyaafcerFd _.[ UI9.0 J . J - . £$
_ Fv other funh, pftiu* rota 10 The London &

--- PropertyFwS—_.
— Equity Fund- ....

Fed, fx. Fund-^.-

g|-02 -

Manchester Groan

Windsor Life Assur. Co. Ltd.

Royal Albert Hse . Sbeei Sl. Windsor 60144
Life inveaorolaOi .

.
[0.1 ___ B5-33 +2.fl —

FmutAssd Gma) |9-P -5.3 —
araajw.-- iMiu -m =•

Flea. (m. Growth.-. 10B.M 114.6) -IS —

P.O Bw 98, Channel House, Jersey. 0534

.

Jersey Extern. TsL.—|£L49 LHH -4 -
As at June 29 (m wb. day Aift 3L

Janfine Fleming ft Co. Ltd.
46tn Flour, Comnight Centre^ Mono Xm
Jaitfne Estn. Tsl . .. HKS33ft27
JardhwXon.Fd-

. . HK537327
JariineS.£.A US517.02 ....
Jirtflne Flem. InL .. USHlBh
mtl-Wc.5ea.(lnc J.. USS1J27
Do. (AccuriT .. US$1346

NAv June 29. 'toulv U5S7 .26.

tart sub. oa> Juft 15

Leopold Joseph & Som (Gutrascy)
HirieJ Ct . St Pfirr For Gtiemse * 04P1-2
U. Sterling Fund (£1013 101* •• i

I

04Pl-26b4&.

TSB Gilt Fund Managers (C.l.) Ltd.
Bantelle Ra_ St. Saviour, Jersey. 0534 73444

Prion on Juft ll, Nett uii tor Juft 18-

Tohyo Pacific Holdings N.V.
Intimis Management Co. N.V. Curacao.

NAV per stare July 2 USS6631.

Tokyo Pacific HMgs. (Seaboard) N.V.
Intlmh Management Co. N V, Curacao.

NAV per Slure July 2. 5US48J2.

Tyndall Group
P.O. Bon 1256 Hamilton 5. Bermuda, 2-2760
Overseas July4 BUSLy 120] ... .J 600
(Accum. Unto). pSljB -
3-Way InL June 2l|Su52DB 302C( .. .

—
2 Hew SL SL Heier, Jersey . ,

053437331B

BSyatonfSb ^ :
s*

American Juft 5 Ic.4 87J . .. 250

I
Accum stared 1852 -90.S... —

.

ar East Juft 5. R7.6 832 . 2J»
(Accum. shares) 179 4 852 ... —
Jersey Fd. Juft 4 (19*.* 2062 ... 7 64
INmvJ. Acc. uts.) |29b.2 314.fi . .. -
Gill Fund July 4 hM2 1102 . ..1089
(Accum Stores) |l56.* ISM] J —
Victory House, BsugfeS. We of Mu. 0624 24111.
Managed June 21

.

TTSj.S 15521 . J
—

Unilife Assurance (Overseas) Ltd.
PO. Box 138ft Hamilton 5-31, Bermuda
invml Mngd.fa ...IUSS095 - i . I

-
Union-Investment-GstcUschaft robH
PosHach 16767. D 6000 Frankfurt 16.

Uniraota
Unlfondi
UnlraW...

UnfgMial
Uniitobal
Eurapafonih

Ufa. IntnL Mngmnt (C.l.) Ud.
14, Mokauer SlreeL Sl Heller. Jersey

U.S.B. Fund .[USQK« JO&72] . . .4 7.73

United States Tst. IntL Adv. Co.
14, Rue Aldringer. Luxembourg.
U.&.TsL Inv. Fund ....[ USSlLal ]+iU3J 0.87

Net asset value Jidy 9-

S. G. Warburg & Co. Ltd.

30. Gresham Street EC2. 01-6004555
Conv. fid. Juft 9 • USS955, [+D01J —
Eng. I rl Juft 9.^

—

U5526.97 +022 —
Urt.^r&d.JulvV; 0i707
Merc-MyTuioJuiy9 .[£10.88 10.90] .. —
Warburg Invest. Mngt Jrsr. Ltd.

1, ChanngCrosijSl. Helier. Jsjr.Cl 0534 737*1
CMFUd.June28.__ISU5U.rS
CMT Ltd.June 28

swwr*
TMT Ltd. June f4

World Wide Growth Management^
10a, Bwfevaro Rcval, Lu<emtxxv9
YAnimnnm GW Pa| US51860 I-Q25I —

.

Wren Commodity Trait

19. Si Secrje 1 Si . Deugiv loM OK* SJCU
iVifn Commod. Tst. ..]39.2 3EJ) ... . J — _





INSURANCE—Continued
Jwi SMC UMS IcHrjS

. !6SLflcddent~1 214 1+2 |9JM | _|

PROPERTY—Continued

«| She*
|

Price M.w |rw|&?|p/E

rr<.

m

1

Pgsrl 5p~_

—

FofttfslDp

ite

142

M
30,J14

Pin
56

w M
388
402

M £
15.7 81u a
78 162

34

47 440

9.9)83

53

117
129
3653d
153
425
167

24*
Regional Prop-! 120

*«• 1 U2
140.
121
123d

&
£219
360
390

29 JSw1r?>ropefflesJ 31>2
49 {Town Centre.,.! 74
14 lTawi& City10b J 1V2

347

405

Bi=-

38

MOTORS, AIRCRAFT TRADES ”
- . : Motors and Cycles

2.9 5D10J
3.9 55 547
U 4J 3L8
22 23 27JB 82^
12 1329.9 79
2JJ a8 OU) 255

MlU ts
S3 (Li 38.9

Ss 2J 1&6
25 56(81)
19 24 39.7
21 22 30.7
12 29 415

31 13 3$2
31 14 328
21 33 059
LS 27 GZl)

IS 29 419
2B 46 £3

67

2H
IF

3*. 233— 87
’ -—.I 26

471*

240
183 —
182 +1 90
120 -1 5J
1301^-1* 52
31 102
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NOTES . .

Unless otherwise Indicated, prices and net dividends are In pence

'

end denonbmtbns are 25p- Estimated price/namlngs ratios and-
carers sre based on latest anael reports and accounts and, where
possible, ere Bpdatet! on half.yearly figures. P/Es are catadated on
the basis of net ifitliltarffca; bracketed flgores indicate 20 per'
cent or more dttferme if caiciifated on “niP* dfsfribMSen. Co«en
ere based on “ntaatanum" tfbtribtrtton. Yields am based an ndddie
prices, are gross, adjusted to ACT of 30 per cot. and alow for
value cf declared distributions and rights. SecnrKies with
denominations other than sterling are minted (ndusne of the
Investment donor premium.

A Sterling denominated securities which include bnesanent dollar
prendum.

• "Tim" Stock.
* Highs and Lows marked thus have been adorned to aDow for rights

issues For cash.

f Interim since increased or resumed.

t Interim since reduced, passed or deferred,

tt Tax-free to non- residents on application.

* Figures or repxt awaited,

ft Unlisted security.

t Price at time oi suspension.

9 Indicated dividend after pentfng scrip and/or rights Issue: cover
relates to previous Addends or forecasts.

+ Merger bid or reorganisation m progress.

Q Not congwrable.

Same interim: recuerd filial and/or reduced -eanrings Indicated.

} Forecast dividend; cover on comings updated by latest interim

statemeiH.

{ Cover allows for conversion nt shares not now ranking tor Addends
or ranking only lor restricted dhWerel

Jt Cover does not allow tor shares wNch may aho rank tar dvldendet
a future Ate. No PIE ratio usually provided.

9 Excluding a fmal Addend rieclaranon.

+ Regional price.

H No par value.

a Tax free. b Figures based on prospectus v other official

estimate, c Cents, d Dividend rale paid or payable on part of

capital; cover based on dividend on full capital, e Redemol ion vwd.
f Flat yield, g Assumed dividend and yirin. b Assumed Addend and
yield after scrip Issue, i Payment from casual sources. It Kenya,
m interim higher than previous tool, n Rights issue pemflng.

q Earnings bated on preliminary figures. 1 Dividend and yield exdude
a special payment. 1 infcated dividend: cover relates to previous

Addend; P/E ratio based 00 fetes* annual eam/ngs. . Forecast
dividend: cover based on previous year's earnings, v Tax free imlo
30p In the E v* YteM allows for currency danse, r Dividend and yield

based on merger terns.' z Dividend and yield Include a tpedal payment:
Covrr Coes not Empty 10 special payment. A Net dividend and yleldL B
Preference dividend passed or deferred. C Canadian. E Minimum
lender ftm. F Dividend and yield based on prospectus or other official

estimates for 197980. G Assumed dividend aid yield after peering
scrip and/or riAls issue. N Dividend and yieM based on prospectus or
other official estimates lor 1778-79. K Figures based on prospectus
or other official estimates for 1978. M Dividend and yWd based on
prospectus or othrr official estimates for 1978. H Dividend and yield

based on prospectus or other official estimates for 1979JP Figures
basedon prospectus or other official estimates for 1973-79. tt Gross.T
Figures ttsumw. Z Dividend total to date. $f YleM tsewd ou
asaanotiofl Treasury Bill Rate stay unchanged until myturtty of stock.

Abbrevieilons: td ex dtvtdmd; jn ex scrip lane; «r ex rights; a ex afl;

A ex capUal tfistrtbutbn.
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Oil self-sufficiency

hopes face delays
BY KEVIN DONE, ENERGY CORRESPONDENT

HOPES that Britain will he
self-sufficient in crude oil pro-

duction early nest year are
fading because of delays in.

offshore construction pro-
grammes.
The latest forecasts con-

tained in the Department of
Energy’s annual report on the
development of UK oil and gas
resources suggest that produc-
tion next year will reach only
85-105m tonnes, compared with
the last estimate made in De-
cember of 90-11Om tonnes.

UK oil output this year should
total 70-S0m tonnes, the Depart-
ment said, compared with
production in 1978 of 34m
tonnes. By comparison UK oil

consumption is forecast at 96m
tonnes for 1979. Net self-

sufficiency is unlikely to be
reached before the second half
oi 1980.

Unlike earlier reports the
latest “ Brown Book " contains
no statements on future North
Sea oil policy. Mr. David

Howell, the Energy Secretary,
stresses in the introduction that

the report was prepared
“ under the previous administra-

tion.” 1

He goes to some pains, how-
ever, to urge oil companies t'o

step up offshore exploration
activity.

The report makes clear that

only 37 exploration wells were
drilled last year compared with
67 in the previous year. At the

same time expenditure on
exploration fell in 1978 to
£257m against £374m in 1977.

Mr. Howell says in the report:

“It is the aim of the present
Government, that the vitally

important further exploration

work should go forward with
increased vigour, so as to

secure timely and successful
development in the years ahead
when production from existing

fields begins to decline.”

The first major changes in

North Sea policy should follow

in the next few weeks when

the Government completes its

review of both licensing policy

for new exploration territory

and the future role and func-

tions of the British Nationat i

Oil Corporation in the offshore

industry.

As much as 2.5bn tonnes of

possible UK crude oil reserves

lie in discoveries already made,
according to the Department’s
report. Only a possible 0.9-

l.Sbn tonnes remain to be
found in future discoveries.

Total UK crude oil reserves

are estimated at 2.4-4.4bn

tonnes <18-33bn barrels). <3f

this nearly I.4bn tonnes lie in

proven reserves in existing dis-

coveries, which also hold a

further 509m tonnes of prob-

able crude oil reserves. A total

of 106m tonnes was produced
to the end of 1978 since output
started in 1975 from the Argyll

Field.

Details. Page 9; Editorial

Comment, Page 16

TWA drops some flights
BY MICHAEL DONNE, AER05PACE CORRESPONDENT

TRANS WORLD AIRLINES,
one of tiie biggest airlines in the
world, is cutting some flights

between the U.S. and inter-

national destinations from the
end of the summer, because of

fuel shortages and . soaring
prices.

From October 8, a twice-
weekly service between Boston
and the Azores will be ended,
together with a three-times
weekly service between Lisbon
and Casablanca, and between
Barcelona and Nice. From
October 28, a daily flight

between New York and Shannon
and Dublin will also be dropped.

These services represent less

than 1 per cent of TWA's total’

capacity.

While fuel difficulties have
caused some foreign and U.S.
domestic airlines to reduce the
frequency of some flights, this

is the first time that they have
prompted a big international

airline to drop destinations.

Other major airlines are
known to be reviewing their

schedules. All face cuts in fuel

supplies of about 5 per cent
world-wide.

British Airways has “lots of
problems in lots of places,” but
has so far managed to keep its

services intact.

But in the autumn it expects
its supplies to be cut further,

and will have to. reconsider its

flight schedules for the winter.

The most difficult areas for

airline fuel seem to be the U.S.,

India and the Far East, with
many flights having to make
additional technical stops en
route to pick up fuel.

TWA said in New York that
the recent price increases by
the Organisation of Petroleum

Exporting Countries would help
lift its total system-wide fuel

bill for 1979 to $675m (£306m),
up 42 per cent on 1978.

Fuel prices in the cities to be
dropped from scbedules, which
only six months ago stood at

51 cents a U.S. gallon, were
86 cents on July 1.

If the airline continued
flights to the destinations now
axed, it would have to buy fuel

on the spot market at more
than $1.25 a gallon, “which is

not economically justifiable,”

said Mr. Neil Effman, TWA's
vice-president, planning.

Many other world airlines

have been obliged to buy fuel

on the spot market to keep
services intact. British Airways,
for example, has paid up to 96
cents a gallon in some places,

and reports of prices over $1 a

gallon are becoming common.
j

BY CHRISTOPHER PARKE5

INSTITUTIONAL PURCHASES
of agricultural land and invest-

ment in it from elsewhere in the

EEC should be dosely moni-
tored. an official report recom-
mended yesterday.

The report is by the Northfield

Committee, set up IS months
ago by Mr. John Silkin when he
was Agriculture Minister. It

says that pension funds,

insurance companies and buyers

from overseas have been far less

active in acquiring agricultural

land than had previously been
suggested.

It is not tree that their

interest has forced prices up to

artificially high levels, the report

maintains.

Against the popular belief in

the industry that the so-called

“new financial .
• institutions"

have been buying 15 to 20 per

cent of land sold each year, the

committee claims that the true

figure is between 6 and 10 per

cent..

Nonetheless, even though the

institutions now own a mere
12 per cent of all agricultural

land in Britain, close monitor-

ing is called for by the

committee.
It rejects the notion of

restricting institutional pur-

chases or interfering beyond
strict monitoring in the activi-

ties of investors from other
European Community coun-
tries, as long as their interest

does not reach unacceptable
”

levels.

Overseas buyers, the report

says, probably own little more
than I per cent of British land.

Still,
- legislation Should be

|

prepared to allow for action if

necessary.
Lord Northfield, chairman of

the committee, commented that

land in Britain was sometimes
only a third of the price asked
in Europe. In many ways the
UK was a “ sitting duck ” for

.

foreign investors.

To control non-EEC investors,

legislation should be prepared to

oblige them to seek Government
permission to buy land, the
report says.

It largely dismisses most of
the fanners’ complaints about
taxation. It agrees that under
the existing regime many
private owners :

of let land will
have trouble handing on their
estates intact to tbeir

successors.

But, given current reliefs,

only large-scale owner-occupied
enterprises would have to resort

to land sales to reduce or meet
tax liabilities.

The .committee .complains
that its work was greatly
hampered 'by the scarcity of
statistics on the land market,
and recommends that, apart
from the immediate institution

of monitoring of sales to the
newcomers to the market the
Government should establish a

comprehensive land register,
“ with land use identified and
beneficial interests visible.”

Report of the Committee of
Inquiry into the Acquisition
and Occupancy, of Agricultural
Land; SO. £6.

Feature, Page 16; Commodities,
Page 37 ... ..

m

TGWU acts swiftly

against union reform
BY ALAN PIKE, LABOUR CORRESPONDENT

TRADE UNION opposition to

the Government's proposal
changes in labour law was
swiftly confirmed at the Trans-

port and General Workers
Union conference in Scar-

borough yesterday.

Within 24 hours of publica-
tion of the Department of

Employment's working paper
on proposed reforms, delegates
adopted a resolution urging the
TUC to mobilise maximum
resistance to the measures and
pledging full support for the
strongest possible defence of
basic trade union rights.

Delegates supported an execu-
tive resolution attacking the
proposed changes, after Mr.
Harry Urwin, deputy general
secretary, argued that the
measures were designed “ not
to reform trade unions but to

weaken union bargaining
power.”
He warned that if the Govern-

ment reduced legal protection
on unfair dismissals, it must
expect more industrial action
to protect people. And if it was
going to “ rely on the policeman
and the shyster lawyer," it must
expect the TUC to pull out of
voluntary arrangements.

However, what was intended
by union leaders to be an im-
pressive demonstration of

unanimity against the proposals
ended in uproar as the vote on
the resolution was taken.
Mr. Frank Apps. a North

West delegate, complained that
no one had been invited to

Weather
U.K. TODAY

Dry, sunny periods.

London, SJEL, Cent S. England,
E. Midlands, Channel Is.

Sunny intervals, dry, some
cloud. Max 22C 172F). •

Rest of England, Wales
Mainly, dry, cloudy, bright

speak against the motion. Mr.
Stan Pemberton, the chairman,
who first called Mr. Apps to the
rostrum and was then over-

ruled by shouting delegates,

lost control of the proceedings
amid noisy scenes.

Mr. Urwin is chairman of the

TUC Employment Policy and
Organisation Committee, which
will next Wednesday consider

a detailed response to the Gov-
ernment’s working document on
picketing, the closed shop and
financing of union ballots, pub-
lished on Monday.
Richard Evans writes: The

Prime Minister indicated her
determination yesterday to press

ahead with legislation this

session.

Mrs. Thatcher told the Com-
mons tliat the trade union
reforms had been given “ an
absolute mandate” by the
electorate. The events of last

winter had shown they were
needed.
“ I hope we will have everyone

with us who believes that great
powers should bn matched by
greater responsibilities.” she
added.
While Labour back-benchers

j

were in full cry against the
package of reforms on secondary
picketing, union ballots and the
closed shop, the exposition
leadership was much more
circumspect. Neither Mr.
Callaghan nor nuy of his front
bench spokesmen directly
attacked the proposal.

Parliament, Page 11

RCA ends
l

talks
|

on finance

house link
By 5tewartFleming in New York

RCA. THE giant telecom-

munications and electronics

group, and CIT Financial, the !

largest independent U.S.
1

finance house, have ended the
j

merger talks they began last
|

week. i

RCA had been expected to

pay more than Slbn for control

of CIT.

Neither company gave any
details of the reason for the !

breakdown. It had been sug-
gested that the talks were !

moving slowly, and one

;

possibility is that the companies
[

could not agree on cither the i

basic price or the package
j

which RCA would offer CIT I

shareholders.
!

RCA had made clear for
j

several months that it was 1

seeking a major diversification

into financial services, aod its -

announcement of discussions
'

with CIT, which controls an
insurance company as well as '

consumer and business finance
j

interests, fitted this strategy,
j

CIT had said it was not look-

ing for a takeover but would
not resist an offer which it

thought fair to its shareholders.

One analyst with a leading
stockbroker doubted whether
RCA would now launch a hostile
takeover for CIT, and said that

for the time being the deal was
dead. i

Continued from Page 1

Faulty maintenance

blamed for air crash
BY JUREK MARTIN, U.S. EDITOR, IN WASHINGTON

FAULTY . maintenance pro- report said that the inspection

cedures causing both overload procedures * laid . down by
and metal fatigue in the pylon- McDonnell Douglas, under
engine bulkhead assembly were which the engine and pylon are

a major reason for the crash of removed separately from the

the American Airlines DC-10 wing, should be rigidly adhered
airliner in Chicago on May '25, to and that the use of hydraulic

according to an official report fork-lift mechanisms employed
by the Federal Aviation Admini- by American and Continental

stration (FAA) published Airlines be discontinued and
yesterday. replaced with a more flexible

At the same time, the FAA’s cable supported lifting device,

examination of maintenance Meanwhile it was still far

procedures used by some air- from clear here when the FAA
lines, including American, also would announce its intention to

i

concluded that McDonnell restore the DC-10s' air-
:

Douglas, the manufacturers, worthiness certificate, permit-
“ should re-evaluate the design ting the resumption of service

of the entire pylon assembly to inside the U.S. The FAA is

minimise design factors which bound to go to a federal court

are resulting in sensitive and/or here 24 hours before any such

critical maintenance and inspec- action lakes effect and the court

tion procedures." may stay implementation of any

In its recommendation, the FAA order.

Strike ballot off as Deep
Duffryn pit is reprieved
BY ROBIN REEVES, WELSH CORRESPONDENT

EMI's proposed sale of aJjalf-'

share in Its worldwide ’music

business to Paramount Pictures,

is. an act- of brinkmanship :per-;

formed with some .panache: - It

brings home .most, forcibly. the
group’s aciite need I-for .cash,'

which is obliging it fa sell .a

chunk of its principal operating
division, rontributing\T.arikuad

half group sales, at: a timewfam
the body scanner . |s., proving .a
persistent drain on resources

On the other hand^'EMj has
got -a . fiddly-handsome /price:
Paramount - 1$ paying, hrbund.
£62m and contributing .a small
business of its own to the joint
venture, valuing the music jtivfe-

sion of EMI at nearly . lf£ times
the. average earnings of the last

three years—a fair, premium
considering thiit at 'present.it .Is
losing . money : at a .rate -that

drags tftd whole group into the;

red. . The deal also allows EMI
to stay in.music, whereas a more
obvious asset,.

•“

'sale-^bdtels,

maybe,’ or the. jJefence.K elec-

tronics side—would have meant
losing an entire " division. ^Sell-

ing the scanner, as EMf. may
still do unless it picks ' up soon,
would not - have, -brought in
enough to have an effect on
gearing.-.’ .

’

’

/ ; ..LX

\

In comparison with recent pro-

fits; £62

m

1 is a very substantial

sum: in 1977-78 EMI made £26m
pre-tax, and in the year, just

ended the.figure majr have been
up to £10m less. But-set against
the group's outflow of . cash.
Paramount’s contribution looks
modest Net borrowings, tor;

£42m in 1976-77. a furi&er. £26m
in 1977-78 and £30m .on..

:

top of

that in the first half, of ‘1978-79

alone. By the end of. Jtnie.jthis

year the • balance sheet must
have looked horrifying; Unless
both tbe scanner and; the music
business turn round

-
quite

quickly there will -havepto be
more sales. ’/ V.

Paramount will gain from the
joint venture a channel tijrnagh
which to market the mu'slefrom
its films and television-Vpro-
eraitimes. which up .until now
ft has been unable to exploit
However, this may not. make it

the ideal partner for EMI. which
needs a more general repertoire

of
. UJS. popular music. It

remains to he -seen how much
cash Paramount will be pre-
pared to spend to secure the
expensive services of recording
stars.

Yesterday the stock market
took the news of the deal as evi-.

deuce that the energetic Lord.
Delfont is wielding a new broom
at EMI after less than two
months as chief executive, and
the shares rose lip to 116p, giv-

ing a market capitalisation of

£129m. The assumption is that

Index rose 7.0 to. 475.7
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the Paramount venture, fa the

first stage of an EMI rescue, act,

not just an interim- measure to

enable the group to -Stagger -os

with its scanner tores, With a

heavy tax charge. in prospect as

a result of unrelieved; ... HJS,

losses, 1978-70 attributable earn-

ings could be as low. -as/.'djj a

share, so the shares are-dfa-

counting a very;, considerable

recovery. There may also be

some hope that if the skies, dear
in the next three months Lord
Delfont may bully- .the Board
into declaring another

uncovered dividend, as a -gesture

of confidence, rather than pass-'

. ing the final payment altogether.

But bravado is expensive, Land

last time EMI held ito dividend

the confidence was misplaced.

.Banking figures.

It had to happen- same time.

For three out of the last six

years the clearing banks have
run rings around the banking
corset but, as -yesterday's figures

showed, two'of them have finally

fallen foul of the corset during

the June .
banking month. And

if they do not look lively: the

whole banking system will find

itself in the penalty zone in the
current banking month which
ends a week, today.
During the June banking

month the banks' eligible liabili-

ties rose by L2 per cent and
interest bearing eligible- liabili-

ties: libels) rose by roughly-
2 per . cent No longer can the
banks,rely on the earlier strange
buoyancy of- non-interest bear-
ing deposits to keep ' them out of
the corset
The .latter/ell for the second,

month' running and the growth
in bank Tending is now fuelling
an. embarrassing growth in the.
banks’- Ibels. Iri fact,- the banks’
Ibelsiwi.il have to fall; by well
over 1 per cent in the current
month if the banking, system as
a whole is not 1 going -to

.
be

dragged into the corset L"

. For the first time ever ' th^Ak

• banking system, is ftaringtojaci LJ
pp to a -hankmg'eorset -which

actually starting"to, hite.- Tfe

clearing banks,; -in / partieffl^i

are .feeling uncomfortable;^ trt

»

; cauie borrowers tbat:canm«;fert

funds from :other - financial iuafk
tutians are falling batik further

overdraft lines.. Inaddi$cm,tb
•* debiting :bf. bank ehargea fa th
current month -Wtil

• demand- for credit L -- - ?:

Against. -thiSi

have released obugfa^iftuuii . -a.*'
7

-£70€tta Of specials depb&tis-Sd

-

’. month and this should5 eass .to .

;

pressure -temporarily? ASeftth-
.

'

' Tast.release of special deporie- -- *-• :

• Ibels ieH by.Lpsri ceht.torfa.;^ •

following months Bixt .-beyon l
r

_ that. this-.banks are going.toJEflfc

-to;cut back 'theft: lending
- usryet there s5gn^SbV-~'

this is happening.; ;- ‘

-The hext r couplti
,

of month, • •

.

'.axe going :ta he"S testin^pccfoi
A TarLthe :. banks^nd
goe^ioc the authorities iwrag _ .

^’supply
- targets.. " Judging --

.

' growth -in ; eligible liabus®®7i ,:.
r -

looks as if the money.
(sterling M3), grew hyvjftCWBr .

- - •

.-1} -per : cent last -mbnto w^Sa

’

twowriq that -over -the last’tfejif .
- ’

. months it has been grpw^r^f .. ;

Tan anmialised rate-^of^K^Effi - .

Ltient -plusw / 'Asj ;L ..
- 1

conveniently omitted, .-fiiegrax
"

. two months of thehnancial-y^ _rm .

from ’ their.7-Il-per. eent-bure^
:

..L -

"range there': are
.

iw-.warning ; ; ......

hells as^ yet Even so. tltis.imr-

of growth during a moptii wh'« •
•'

over ilbn of gflts-were
"

far from • ‘reassuring, and; *
yesterday’s central govennneb
borrowing requirem e'nt debwn^

- strated, " publi c ‘
.
L. spfejyBiii

continues to be . VKHTXirigtj.

‘buoyant. 7

Pilkii^tqn ;; -;

’• Making prdfit foretiis^ til
^

7 middle Liof. >.

decidedly tricky,;

is not giving .much -away 'lfl-'itf
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SOUTH WALES miners called

off' their threatened ballot on
strike action over the closure

of the Deep Duffryn colliery

in Mountain Ash, Mid-
Glamorgan. yesterday follow-

ing a National Coal Board
decision to grant the pit a

conditional reprieve. .

The NCB’s eHmbdnwn
follows blunt warnings by the

National Union of Mine-
workers, at tlieir conference
in Jersey last week, that a

decision to press ahead with
Ihe closure would tiieser

widespread industrial action,

not only in South Wales but

Yorkshire, Scotland and pos-

sibly other coalfield.

Miners’ leaders made plain

they regarded Deep Duffryn as

a test case of the NUflTs policy

to resist pit closures, except
where it has been established
that reserves are totally

exhausted.

The reprieve was announced
by Mr. Emlyn Williams, the

South Wales Miners’ presi-

dent, at a special delegates’

conference in Porthcawl,

convened to organise the pit-

head ballot and campaign in

support of tbe threatened
colliery.

Mr. Williams told the meet-

ing tbe board had decided

to “accept tbe challenge ” of

Deep Duffryn’s 450 miners
that the pit, which has lost

£7m in the past five years,

conld he made to pay attain, by
opening up a new coalface.

There have also been sug-

gestions in the past few days
that the Government indicated

to the NCB it would prefer

to see a showdown with the

miners avoided. Together
with the NTJM, it is due to

hold tripartite lisenssions on

the industry tomorrow.
The precise terms of the

reprieve have still to he
worked out but they involve

a compromise on the NUlirs
original demand for Invest-

ment of up to £5ul.
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the Lords debate for the

Government last night, said:

It is my duty to warn in the
plainest possible terms thaz the
risks attached to a premature
recognition of the new Govern-

ment in Salisbury would be very
serious indeed.”
But right-wing Tory MPs are

already protesting bitterly

.about the delay in recognising

the Muzorewa Government.
In the Commons yesterday

Sir Julian Amery, Mr. Stephen

Hastings, and other back
benchers, pressed the Govern-

ment in accept the verdict of

the Rhodesian elections and
grant recognition. #.

Arguments broke out on the

Government benches as other

Tory MPs stood up to support

the Government’s cautious line.

Mr. Terence Hicgins, a former
! Tory Treasury Minister, insisted

that the present constitution

could not be the basis for a
permanent settlement “It con-

tains a number of highly dis-

criminatory elements," he said.

Jurck Martin writes from
Washington: An element of con-

fusion surrounded the .visit oF

Bishop Muzorewa to Washington
yesterday. It was still unclear
yesterday afternoon whether he
would go to Camp David today

To meet President Jimmy Carter.

U.S. Government officials have
implied that this may happen,
and the Bishop has cancelled a

planned lunchtime speech to the

National Press Club to allow for
such an eventuality, but neither
the White House nor the
sponsors of his tour .bere could
say definitely that i thad been
arranged.
Similar uncertainty even

involved discussions with Mr.
Cyrus Vance, the Secretary of

State, though ail day the state

department insisted that a

session had been set up for late

yesterday afternoon.

Since the Bishop's visit is

unofficial, the State Department
declined to say what Mr. Vance
-would raise in the discussions.

But it is considered here a

strong probability that he will

impress on Bishop Muzorewa
the desirability of both expand-

ing the democratic base of the

current regime in Salisbury and
of the need to enter, into talks

with leaders of the Patriotic

Front
Yesterday, the Bishop con-

ferred with the AFL-CIO, the

umbrella trades union organis-

ation. lunched with the

editorial board of the Washing-
ton Post and made two
appearances on Capitol Hill,

arranged by his principal

political sponsor here. Senator
Jesse Helms, the Conservative

i

Republican . from North
Carolino.
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